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very low; steel and automobiles contracting. 
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IRST place in the busi- 
ness events of the 
week belongs to the 
plan for immediate 
legislation changing 
the structure of the 
Federal Reserve Sys- 
tem. The press out- 

z lines of the proposed 
legislation are necessarily somewhat 
confused, since those in yesterday 
morning’s papers could present only 

a rough sketch of an uncompleted 
structure. Considered appraisal of 

‘the details of the plan must wait 
upon the provisions of the measure 
as it is finally passed. It seems to 
be clear from the press dispatches, 
however, that there are two out- 
standing lines of action proposed; 
the first being to put in place of the 
gold backing of reserve notes in ex- 
cess of the minimum 40 per cent re- 
quired by law, government securi- 
ties, and according to some accounts 
also the general assets of member 
banks; while the second is to use the 
gold thus freed, estimated in the dis- 
patches at approximately a billion 
dollars, as the gold reserve for addi- 
tional issues of currency. Sen- 
ator Vandenberg of Michigan, who 
has beep active in attempting to 
“widen the base of reserve bank 
credit,” is quoted as saying: 

“This bill means, in plain terms, 
more money. It will open the way 
to recapture of the normal money 
supply, so that we will no longer be 
completely at the mercy of the 
hoarder. ~- 

“Its effect will be to bring the 
price of the dollar down and bring 
the commodity price up.” 





























The plan as a whole spells infla- 
tion. Bearing in mind the fact that 
Senator Glass has been a consistent 
defender of what the world recog- 
nizes as sound banking principles, 
it is interesting to speculate upon 
the quality of the situation which 
caused him in the brief space of a 
White House breakfast time to re- 
verse the consistent record of a life- 
time. Further comment may well 
enough be delayed; but it seems in 
point to quote from the National 
City Bank’s January bulletin one 
weighty sentence: 

“Inflation is not the way out; it is 
the way in.” 

The sweep of consequences which 
may follow in the wake of so violent 
a readjustment of our currency and 
credit system make the material 
records of the week appear rather 
pale and insignificant, like neg- 
lected children who may shortly be 
swept into warmth and comfort—- 
or something else. On the whole 
they are a rather discouraged and 
discouraging lot, and suggesting 
awkward questions as to how their 
ills may be remedied. Perhaps the 
Washington cure will be instantly 
effective. 

Meantime the F. W. Dodge report 
of building contracts awarded in the 
last week of January gives a daily 
average of $2,761,324, which is a 
phenomenally low figure, probably 
not to be paralleled in the records of 
the past ten years. The total of 
contracts awarded in the month of 
January was $84,798,400, which con- 
trasts with $136,000,000 in Decem- 
ber. Considering the usual activity 
of build- (Continued on Next Paye) 
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ing and construction in the whole country 
it is no very large exaggeration to say 
that those activities have practically 
ceased. 

The automobile industry, once one of 
the strong pillars of prosperity, appears 
to be intensely discouraged by the failure 
of Mr. Ford to come into the market and 
tell them what they have to compete 
with. Production last week, at slightly 
more than 30,000 units (cars and trucks) 
shows an advance of about 1,000 units 
over the preceding week; but Chevrolet 
production has been still further cur- 
tailed, sales in January are estimated at 
less than in the same month in 1931, and 
the outlook for February production is 
for a total smaller than in January. 
Normal seasonal expansion and Mr. 
Ford are not pulling their part of the 
load. 

This reacts to the disadvantage of the 
steel industry, The Iron Age, in fact, 
giving it as the chief factor in the cur- 
tailment of steel business. Ingot pro- 
duction remains at last week’s level, 28 
per cent of capacity. Ingot production 
during January increased by 12.2 per 
cent, as against the normal seasonal in- 
crease of 11.9 per cent. Some small 
items in the situation are imports of 
Welsh tinplate at $1.75 per base box un- 
der the domestic official price. Foreign 
competition is also becoming more severe 
in other steel products and in pig iron. 
The industry is trying to advance prices 
on flat rolled products, where in sheets 
there have been recently severe declines. 
Summing up the whole situation, The 
Iron Age says: 

The entire picture of the steel industry 
is one of inability to make progress 
aye conditions which restrict the pur- 

of materials on almost every hand. 

In building there is virtually no private 
—_ while lettings of fabricated struc- 
and reinforcing bars for 

public projects are unfavorably affected 
y State and en budget reduc- 
tions. Booki of fabricated structural 
steel this week are only 5,250 tons, the 
smallest for any week since The Iron 
Age has been compiling this record, and 
new projects call for only 7,000 tons. A 
fe te to has occurred in steel releases 
farm implement industry, which 


probably will curtail manufacturing 


schedules. 

Unfilled orders of the United States 
Steel Corporation declined in January to 
the lowest level of which their is any 


monthly or quarterly record back to 1904. 
Incoming orders during January are cal- 
culated to have been at about the same 
low level as in November and December, 
and, of course below current shipments. 

Another sinking of the commodity 
price level continues the unfavorable 
trend that has prevailed there for three 
months past. This week THE ANNALIST 
Index of Wholesale Commodity Prices 
has dropped by 0.9 points to a new low 
level of 92.1. The chemicals group is 
unchanged, miscellaneous has advanced, 
but the other six included in the index 
have declined, five of them making new 
lows. The farm products index dropped 
to 76.0. Wheat lacked support in the 
market, and was additionally depressed 
by the government report of larger 
stocks in Australia and North and South 
America. Copper has been offered by 
small producers of electrolytic at a new 
low price of 6 cents a pound, delivered 
Connecticut valleys, against the practi- 
cally nominal prices of the leading inter- 
ests, at 6.25 and 6.50 cents. 

Electric power output by the public 
utilities last week was practically identi- 
cal with that of the week before, but 
owing to the lack of the usual seasonal 
fall the adjusted index for last week was 
74.1 as against 73.7 for the preceding 
week. The decline for the whole country, 
in comparison with the corresponding 
week last year was 5.8 per cent—slightly 
less than the decline in the preceding 
week. The largest percentage decrease 
was as usual found in the central indus- 
trial region. 

Freight loadings in the latest week re- 
ported, that ended Jan. 30, totaled 561,- 
157 cars, slightly less than the usual sea- 
sonal increase. The decrease from the 
preceding week was only 1,781 cars, 
being largest in the group of miscel- 
laneous freight. The loadings curve so 
far this year hangs at about 155,000 cars 
below the curve for last year. 

This morning’s bank statement shows 
few significant changes. The discount 
rate remains as before. New York City 
member banks, however, show an appre- 
ciable decrease in both loans and invest- 
ments, though not a very large one. The 
net gold loss for the week was approxi- 
mately three million dollars, despite the 
shipment of thirty-one millions to France. 
With the passage of the forthcoming 
currency expansion act, it is not unlikely 
that the statements of the New York 
City banks in particular will furnish 
more interesting reading than they have 
afforded in the recent past. Interested 
attention will naturally be given to the 
figures of the gold movement. How 
Europe will interpret the suggested 
changes is a matter of some importance 
in this country. BENJAMIN BAKER. 









FINANCIAL MARKETS 


a sharp reversal of trend. After a 

further decline in which a number 
of important stocks established new low 
records a vigorous rally has got under 
way, based seemingly on the belief that 
the new finance measures proposed in 
Washington will work a magic improve- 
ment in the general situation. 

The rallying tendency which was ob- 
servable during the early part of last 
week failed to continue and last Friday 
a definitely recessionary movement set 
in. This continued with only minor inter- 
ruptions until Wednesday, when per- 
ceptibly better support appeared. With 


‘it stock market has experienced 
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DEC JAN FEB 
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For list of stocks and their weights, see 
ANNALIST of Feb. 6, 1931, page 306. 

the announcement Thursday morning of 
the proposed legislation to allow redis- 
counting of types of paper not now 
eligible, the market opened higher. 
Further substantial upward pfogress 
was made during th: day. Volume of 
trading which was light on the decline 
has expanded markedly with the advance. 

The worst losses in the Friday- 
Wednesday decline were in stocks which 
have up to recently held better than the 
rest of the market, such issues as Sears, 
Tobacco, Woolworth, Auburn, the public 
utilities and the railroad stocks. A large 
number of new low records were estab- 
lished, the most notable being those in 
Anaconda, Smelters, Chrysler, Sears, 
Harvester, Gas, New York Central, Atchi- 
son and du Pont. The industrial leaders, 
however, appeared to hold well in this 
decline and did not break through Jan. 5 
low records. The Thursday rally was 
well led and very broad. 

The market’s listless decline followed 
by such a sharp, broad and vigorous rally 
suggests of course that a new advance 
has set in. According to Stock Exchange 
figures published this week the short 
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account expanded markedly during the 
latter part of January. The character 
of the trading during this period sug- 
gests that short selling over this period 
was not of very good quality. A strong 
drive against the short interest might 
well produce striking results. 

In considering the effect of market 
news it is necessary to distinguish 
clearly between its actual and its psycho- 
logical significance. A given develop- 
ment may have little meaning in itself 
yet may have considerable market effect 
if the public can be led to consider it 
important. In a favorable technical sit- 
uation such an event may be the excuse 
for a rather violent market movement. 

Whether the present proposal to loosen 
the eligibility provisions of the Federa! 
Reserve act is a wise step seems to de- 
pend upon the seriousness of the bank- 
ing situation. There is plenty of eligible 
paper, if one considers the member banks 
as a whole, and the only reason for a 
change is to permit the use of Reserve 
credit to bolster up weak banks. 

It is not improbable, however, that this 
new measure will serve well enough as a 
background for a vigorous drive against 
the short interest. How far such move- 
ment is likely to carry cannot be judged 
at this time. A similarly engineered 
rise last June lasted two weeks, while 
another in October-November kept the 
market in an up-trend for more than a 
month. The present rally has one great 
advantage, however, in that it is starting 
from an extremely low level. There can 
be little question that from a long-range 
standpoint and disregarding the imme- 
diate situation stocks are, in general, 
worth more than they are selling for 
today. 

The chief unfavorable factors in the 
immediate market outlook are the low 
level and unsatisfactory trend of busi- 
ness activity, the unpromising outlook 
for earnings and the recent deterioration 
in the short-term credit outlook. Just 
how Europe will react to the Washington 
proposals for credit expansion remains 
to be seen. It is possible that this de- 
velopment may accelerate the outward 
movement of gold. 

This morning’s statement of the Fed- 
eral Reserve Banks shows no important 
change. Rediscounts have been reduced 
moderately and there has been a slight 
expansion in holdings of bills bought in 
the open market. Foreign bank de- 
posits in the Reserve banks have heen 
further reduced. 

An important development of the week 
is the fact that circulation, on a sena- 
sonally corrected basis, has experience: 
a moderate further expansion. The gain 
over recent weeks, however, has been at 
a much slower pace than before. 

One feature of the expansion in circu- 
lation during the past year that has 
received little attention is the fact that 
part of it does not represent hoarding 
but is the result of the complete elimi- 
nation of all banking facilities in many 
small and medium-sized communities. 
Many people have been forced to return 
to the practice of making payments by 
cash rather than by check, simply be- 
cause there is no local bank. It should 
be possible to estimate the amount of 
additional currency required as a result 
of this change. 

During the week we have lost only a 
small amount of gold on balance. The 
French repatriation of foreign balances 
continues. Many rates remain practically 
unchanged. A. McB. 
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The Pyramiding of False Investment Values and 
Its Banking Consequences 


By STEPHEN M. DuBRUL 


This is the first of three articles on 
the inflation of bank eredit. 

INCE 

1929 


the Spring of 
and throughout 
1930 and 1931 busi- 
ness conditions have 
steadily gone from 
_ bad to worse until at 
the present time they 
stand at a lower point 
than in any previous 
recorded depression. Accompanying this 
downward trend since Spring, there has 
been a succession of financial panics, be- 
ginning with the failure of the Credit- 
anstalt in Austria, and following succes- 
sively in Germany and England and fi- 
nally in the United States in October. 
In this process practically every impor- 
tant nation, with the exception of the 
United States and France, that was 
either on a gold or a gold exchange 
standard, has since abandoned it. Even 
Sweden, which succeeded in maintaining 
the gold standard throughout the war, 
has since been forced to suspend gold 
payments. 

The bond market, which had been ris- 
ing” steadily under the influence of the 
Federal Reserve cheap- money policy 
from October of 1929 until August of 
1931, has collapsed in the past few 
months in the most rapid fall in our 
financial history. Railroad bond averages 
stand at the lowest point in the past 
fifty years. Foreign bond averages seem 
to have no bottom. Even United States 
Government bonds broke 10 per cent 
during September and October. 

During this period the. rate of bank 
failures has been accelerating until for 
the year 1931 the failure rate was more 
than ten times the average rate during 
the ten years prior to the war, precipi- 
tating the formation of the National 
Credit Corporation, At the same time, 
to prevent the complete demoralization 
of the banking structure, the Control- 
ler of the Currency and all State bank- 
ing commissioners have ruled that all 
bonds with a rating of “A” or better, 
according to the five standard bond rat- 
ing services, and which are neither in 
default as to interest or principal, may 
be carried by the banks at the prices re- 
ported in the June 30 Call Report. Were 
it not for this the banks would have to 
take a depreciation of their bond holdings 
of anywhere from 10 per cent to 30 per 
cent or more, which would wipe out the 
capital and surplus of a large portion 
of them and force them into reorganiza- 
tions. In the meantime the defaults of 
foreign loans and domestic real estate 
mortgages continue at a high rate; and 
real estate bonds, which at one time were 
considered by many as prime invest- 
ments, in most cases can find no mar- 
kets at any price. Many security loans 
are “under water.” Many so-called com- 
mercial loans which were in fact capital 
loans must be extended periodically as 
they come due, because the companies to 
which these loans have been made are 
hopelessly frozen under the present con- 
ditions of trade. 

This condition of frozen and depre- 
ciated banking assets presents a marked 
contrast to the condition in manufactur- 
ing, where inventories are low. Those 
manufacturing industries which found 
themselves with excessive stocks in 1929 
faced their problems squarely, and have 
succeeded in adjusting their inventories 
and expenses to their prevailing income 
with rather surprising rapidity. As a re- 
sult, most of the larger, well-financed 
corporations not only have no bank loans 






but have substantial cash surpluses and 
a minimum of funded debt as compared 
to pre-war and war days. This healthy 
condition of manufacturing also presents 
a strange contrast to the conditions in 
certain raw-material industries like cop- 
per and oil, agriculture, rubber, sugar, 
&c., and to the condition of governmental 
debts not only nationally and interna- 
tionally but locally as regards States, 
counties and municipalities. 

Though complicated tremendously by 
excessive capacity in many industries, 
even for normal times (sugar, coffee, 
wheat, oil, &c.), and political and social 
situations (reparations and war debts, 
unemployment, &c.), this condition is 
basically of a financial or credit nature, 
and. seems to owe its origin to the eco- 
nomic upheaval produced by the war. It 
is the purpose of these articles to 
analyze certain aspects of the economic 
maladjustments created by the war and 
to point out the way in wiuich they have 
produced the present serious situation, 
particularly in our domestic banking 
structure. 

In approaching this problem, it is nec- 
essary to consider certain fundamental 
principles of money and credit, especially 
the latter, because it is by means of 
these two institutions that most of the 
world’s trade is conducted. 

We need say little about money beyond 
the fact that money is a commodity the 
major portion of the value of which 
comes from the value of the services it 
performs. These services are many, but 
only two need be mentioned here. Those 
services are (1) as the ultimate standard 
for measuring and comparing values, 
and (2) as a medium of exchange. 

In its capacity as an ultimate standard 
of value, it furnishes us with a fixed 


base in terms of which the prices of all 
other goods can be stated and the rela- 
tions between the values of these goods 
expressed simply. 

As a medium of exchange it is im- 
portant, but its importance as a medium 
of exchange has been replaced by the 
use of credit in 90 per cent of all ex- 
changes. 

Credit is a process by which we sub- 
stitute the estimated values of goods 
themselves as a medium of exchange in 
place of money. However, in the use of 
credit in place of money as a medium 
of exchange, we still use money as the 
ultimate standard in terms of which we 
evaluate the goods in question. 

But while credit is a substitute for 
money, and credit instruments perform 
over 90 per cent of all of our exchanges, 
there is one vital difference between 
money and credit, the comprehension of 
which is essential if we are to under- 
stand the present banking difficulties. 

Credit is a satisfactory, acceptable 
substitute for money just so long as the 
walue of the security behind the credit 
can. be converted into money when 
needed without depreciation. If a com- 
bination of circumstances has misled 
people in their appraisal of values, the 
credit structure based on these unsound 
ideas of value must eventually topple 
under the pressure of the inexorable law 
of supply and demand; and as a result, 
the whole credit machine ceases to work 
smoothly until the credit has been ad- 
justed to sounder values, and confidence 
in it has been completely restored. The 
extent of the deulsions of value will de- 
termine the severity of, and the time 
required for the readjustment. 

Banks are the most important part 
of our credit machinery, and. any false 
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States Steel Corporation at the 

end of January were the lowest 
of which there is any monthly or quarter- 
ly record back to 1904. The decrease of 
87,000 tons reported for January, 
though about in line with expectations, 
was contrary. to the usual seasonal 
movement, which at present levels would 
be a rise of about 80,000 tons. Compari- 
sons of the tonnage of incoming orders 
in January with the tonnage booked in 
December are difficult because of year- 
end adjustments in unfilled orders which 
appear to have upset the usual calcula- 
tions covering the month of December. 


UT siates''s orders of the United 


In January, however, on the basis of the 
usual estimates by the American Metal 
Market, incoming tonnage, adjusted for 
seasonal variation, may be placed at 
around 15 per cent of capacity, as 
against 12 per cent in November. 

The first week of February brought a 
slight upturn in the rate of steel mill 
activity, allowing for seasonal variation. 
But the expected further gain in motor 
car output has not materialized, the con- 
struction industry has sunk to even 
greater depths of-stagnation, and ex- 
pectations of increased steel buying by 
the railroads are still mostly in the 
realm of expectation. 


appraisal of values by bankers must re- 
flect an equally false appraisal by the 
community at large. If banks bought 
bonds that were not worth what the 
bankers thought they were, the invest- 
ments of the rest of the country’s inves- 
tors must be in the same shape. 

Therefore, this analysis will be con- 
fined to banking, because we have more 
information regarding the activities of 
banks as credit agencies; but it should 
be taken as a fair appraisal of the con- 
dition of all credit, whether individual, 
institutional or governmental. The im- 
plications of this analysis, therefore, are 
much broader than the scope of the an- 
alysis would indicate. 


What Is a Bank? 


A bank is an institution through which 
the surplus funds of those who have sur- 
pluses are made available for the use of 
others who have a more immediate need 
for them. 

Bank Credit 


In making a loan, the bank really ex- 
tends to the borrower the right to use its 
depositors’ money, in exchange for a 
promise to return the sum specified at a 
later date. But as promises to pay with- 
out tangible evidence of ability to pay 
are worth little, banks usually require 
evidence that the borrower can fulfill his 
promise. This evidence may take the 
form of financial statements to prove the 
earning ability of the borrower (unse- 
cured credit); or may be evidence of title 
to specific goods held by the borrower 
which, it is presumed, can be sold before 
the loan is due. (Secured credit.) 

After making the loan, the bank credits 
the account of the borrower with the 
amount of the loan. This deposit is then 
drawn upon in cash if necessary, but 
withdrawals usually take the fomn of 
credit instruments such as checks, drafts, 
&c. (which are also promises to pay 
money), because credit instruments are 
more convenient, safer and cheaper than 
money. 

In commercial operations, when busi- 
nesses are constantly buying and selling, 
the way this practice works out is that 
by means of clearing houses these credit 
instruments, or “promises to pay,” cancel 
each other and only the net differences 
need be settled in money. Even these 
differences are frequently settled by the 
issuance of a credit instrument, to serve 
temporarily until the balance reverses 
itself and the difference is wiped out. It 
is by the use of credit instruments that 
we are able to dispense with the use of 
money in about 90 per cent of our total 
exchanges. , 

Obviously if only a small amount of 
cash is used in business in relation to the 
total amount of exchanges which take 
place, the banking system can agree to 
extend the use of its money many times 
in excess of the actual money which it 
has. Experience shows that normally a 
bank needs only about 7 or 8 per cent 
as much money as it has given to its cus- 
tomers the right to use. This amount 
of money which the bank keeps on hand 
to meet the occasional needs for money 
by some of its depositors, in excess of 
the amounts which other depositors are 
constantly returning in the normal 
course of business, plus an extra amount 
for safety, constitute the bank’s reserves. 

The amount of such reserves which 
the banks are required to maintain are 
specified by law, and a bank’s ability to 
extend credit is therefore limited prac- 
tically by its reserves. Since reserves 
must be in gold or money redeemable in 
gold on demand, the amount of gold 
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available for reserves is a vitally impor- 
tant factor in the banking systems of 
all countries using gold as standard 
money. If the gold reserves of a bank- 
ing system are suddenly drawn down, 
the banks must immediately contract 
their credit to a point where the legal 
ratio of the remaining gold to their out- 
standing credit is re-established. Con- 
versely, if gold reserves are expanded 
more rapidly than required to generate 
the amount of credit currently in de- 
mand at the prevailing rate, the banks 
reduce their interest rates to encourage 


the use of the additional credit which 
they are now able to issue. 

We repeat that credit is a satisfactory 
substitute for money only so long as the 
security behind it can always be con- 
verted into money when needed, without 
depreciation. 

When a credit expansion takes place 
as a result of fortuitous circumstances 
which serve to keep the ordinary work- 
ings of the forces of supply and de- 
mand in abeyance for a long time; and 
when, in the course of such a movement, 
we come to look upon the wage-price- 


profit structure thus created as genuine 
and base our later expansions of credit 
upon it, we have a compounding of false 
values on previous false values, and the 
deflation which inevitably results when 
the law of supply and demand finally 
exerts its influence reveals that the 
values behind much of our credit do not 
exist in fact. Depositors no longer trust 
the bank’s promises to pay, and ask for 
their money. This, of course, usually 
forces the banks to close unless their 
assets are of such quality that they can 
borrow on them from other banks to 


meet the emergency. The resulting pe- 
riod of deflation is one of readjusting 
credit to more norma! values. This, in 
turn, is followed by a period of quiet 
during which, having tested the price 
structure and re-established our confi- 
dence in the credit based upon it, we 
once more freely resort to the use of 
credit in increasing our production of 
wealth. 

This appears to be the explanation of 
our present difficulties. The following 
articles present the analysis the evidence 
on which this conclusion is based. 


Germany and “Reparations Competition” 


By ROBERT CROZIER LONG 


BERLIN, Jan. 27. 
T caused comment here 
when both M. Laval 
and Sir Walter Lay- 
ton in the same week 
revived the old prob- 
lem of reparations- 
competition. Differing 
about the desirability 
of reparations, they 
agreed that as Germany has hardly any 
internal debt the removal of her repara- 
tions taxes might make her an uncom- 
fortable competitor. If cancellation or 
reduction, as distinguished from a mere 
moratorium, comes to be considered, this 
question will probably be discussed. Com- 
plaints of competitive deliveries in kind 
influenced the Young Plan of 1929. 

The trade data of the seven years dur- 
ing which the Dawes and Young Plans 
were in force do not justify any dog- 
matic pronouncement. This uncertainty 
is not a consequence of lack of facts but 
rather of confusion of definitions. “Repa- 
rations competition” does not differ from 











Observations on the 


To the Editor of The Annalist: 

I wish to direct attention to the sig- 
nificance of three most important events 
which have occurred within two days of 
last week. The first was the announce- 
ment by the treasury of raising the 
capital for the hazardous Reconstruc- 
tion venture in the credit stream through 
treasury bills. The principal purpose of 
that corporation is to relieve the banks 
now filled with frozen assets; and that 
purpose is, it seems, to be accomplished 
by filling the banks fuller with that 
class of paper, for all such paper will be 
held by banks, and if it be not frozen, 
then I do not know what constitutes 
frozen assets. 

The second incident occurred the fol- 
lowing afternoon, when the President re- 
leased his swan song to the press, which 
appeared the next morning in our press. 
That song was read in Paris several 
hours before we awoke, and I suspect 
that those adepts in credit at the Bank 
of France immediately assembled a 
board meeting, when they deliberately 
consulted and decided to act by calling 
all American credits, which action ap- 
peared in the afternoon press of that 
day. Spite never entered those consulta- 
tions, for they cherish our friendship in 
this hour of their isolation. It was self- 
defense, and that alone, which actuated 
them, brought on by our stupid ignorance 
in financing. 

The President’s appeal to frightened 
depositors to refrain from hoarding was 
ill-advised. If a man holds something 
which you need, you do not go to him 
and urge him as a patriotic duty to dis- 
possess himself of it. If it be money 
which he holds, he would not listen to 
your appeal to put it in a bank, when he 
has read of 3,000 bank failures last year, 
and perhaps knows persons who lost 
their all in bank failures. To get pos- 
session of that money you would offer 


ordinary competition. Both involve com- 
petitive pricing. As long as a producer is 
selling to his ful] productive capacity he 
cannot complain of competitive price cut- 
ting; he may not have made a profit, but 
he has at least cut prices as sharply as 
others. In fact “competition” is usually 
complained of only when full output can- 
not be sold and when rivals, whether in- 
dividuals or nations, seem to be doing 
better. This definition roughly suits 
“reparations competition.” For repara- 
tions can in the long run only be paid 
with export surpluses, and Germany with 
export surpluses will always, at least 
when superficially regarded, look like a 
successful seller and an unsatisfactory 
buyer. 

The German foreign trade figures of 
1925-31 throw light on this problem, but 
they also throw light on another problem. 
Not only were reparation payments ef- 
fected by delivering goods, but also all 
other payments. The German trade bal- 


Anti-Hoarding Drive 


him a security in which he had faith. 

That is what the treasury should 
have done. It should have issued a pop- 
ular, long-time loan, attractive in inter- 
est rate, and in denominations of $50, 
$100, $500 and $1,000, for individuals 
only and limiting the amount to $1,000 
which any person could buy. It should 
have employed the postoffices as agents, 
with a confidential letter to each bank 
to cooperate in the movement to attract 
that hoarded wealth. Had the rate been 
5 per cent and the amount one billion, 
it would have been subscribed on short 
notice, for the people of this country 
are not confirmed hoarders, and without 
exception they have confidence in the 
government. 

Had the treasury done that and raised 
capital for that hazardous venture, we 
would not have lost our largest and 
wisest creditor. You cannot fool the 
French on credit. Years ago they 
recognized the danger in giving exces- 
sive motion to money through savings 
bank deposits when they enacted a law 
forbidding any person depositing more 
than $300 in any one or number of. sav- 
ings banks during a single year. To 
further safeguard against such danger 
they created their “Caisse,” their central 
bank for savings banks, and provided 
that all savings bank deposits be sent to 
it for investment. 

In that way France destroyed the in- 
centive to organize a savings bank for 
profit. The French policy encourages 
the use of a savings bank until the wage 
earner accumulates a corporate unit 
(1,000 francs), when it encourages him 
to become a part and parcel of French 
prosperity by becoming the outright 
owner of its permanent investments, in- 
stead of holding a demand mortgage on 
the prosperity of the country, the 
policy with us. R. C. MILLIKEN. 

New York, Feb. 7, 1932. 


ance therefore reflects payments for rep- 
arations, for interest on non-reparation 
debts and for repayment of debt capital 
on the one side, and the inflow of funds 
from new loans on the other. When the 
first side predominated Germany was a 
“competitor” in the above circumscribed 
sense; when the second side predominated 
she was an object of competition. In the 
matter of prices, sales to Germany were 
as competitive as sales by Germany. 

If the seven years 1925-31 are taken 
together, Germany was neither—again 
in the circumscribed sense—a competitor 
nor an object of competition. Her im- 
ports totaled 20,300 million dollars and 
her exports 19,500 millions. The trade 
account was almost in equilibrium. But 
as the individual years show either 
very large import surpluses or very 
large export surpluses, this equilibrium 
might be considered accidental. In fact 
the seven years fall into two radically 
contrasting periods, each governed by 
radically contrasting balances of foreign 
payments. 

The first period was 1925-28. Ger- 
many then borrowed from abroad much 
more than she paid to abroad for repa- 
rations and interest, and the balance 
(in so far as it did not go to the Reichs- 
bank in shape of gold) was paid to her 
in goods. She was one of the world’s 
best customers, and, although her own 
export trade grew enormously, nothing 
was heard of her competition. Next 
came a transition year, 1929, in which, 
while reparations and interest continued 
to be paid, borrowing was smaller. The 
trade account almost exactly balanced. 
Finally came 1930-31. Germany now not 
only paid reparations (up to June, 1931) 
and interest. She also, under compul- 
sion, repaid a great part of her short- 
term debt. She duly became a bad cus- 
tomer and an active, aggressive ex- 
porter, and was therefore, again in the 
above sense, an unpleasant competitor. 

In the first period, 1925-28, Germany 
imported for 12,650 million dollars and 
exported for only 10,700 millions. In 
the second period, 1930-31, she imported 
for 4,250 millions and exported for 
5,400 millions. That the import surplus 
in the first period was not bigger is due 
to the fact that 1926, which in general 
belongs to the borrowing era, was a bad 
trade year, with considerable repayments 
of foreign credits. 

The trade figures show that payments 
were successfully made in goods. It is a 
popular legend in Europe today that 
tariffs prevent payment in this way. 
But though in 1925-28 Germany in- 
creased her tariff repeatedly, the surplus 
goods, representing borrowed capital, 
came in. In 1930-31 foreign tariffs were 
raised against Germany, but her export 
surpluses, representing reparations, in- 
terest and capital repayments, increased 
from month to month. 

In trade with the reparation-creditor 


countries Germany “competed” success- 
fully from the first. While paying repa- 
rations to these countries, she borrowed 
from them relatively little. This point 
ought not to be labored, because pay- 
ment accounts between individual coun- 
tries may be settled via other countries. 
But in fact Germany seems to have paid 


directly. Her trade balance moved rap- 
idly from passivity to activity: 
1925 1930 
Import Export 
In trade with: Surplus. Surplus 
WEBRSS 66 iccecss $50,000,000 $108,000,000 
Great Britain.... 11,000,000 145,000,000 
DE ‘So adtane eats 33,000,000 30,060 ,C00 
Belgium ......... 40,000,000 70,000,000 
The incomplete returns for 1931 show 
further activation. This process un- 
doubtedly involved successful German 


price-competition. The first cause of the 
activation was the payment liability. 
The successful price-competition was 
made possible by the well-known effect 
of international capital movements on 
prices and interest rates. 

Germany’s trade balance with the 
United States is in accord with the above. 
For reasons connected with national 
structure of production, this trade bal- 
ance has always been passive and prob- 
ably always will be. But in measure as 
Germany has reduced her new borrow- 
ing from America, the passivity has de- 
clined. Less and less American goods 
have been bought; in 1930 only 1,300 
million marks, in the first nine months 
of 1931 only 620 millions, as against 2,200 
millions in 1925, and 2,100 millions as 
late as 1928. But Germany’s sales to the 
United States have fallen off much less. 
In 1925 the ratio of German purchases 
to sales was 3.6:1; in the first nine 
months of 1931 1.6:1. 

As Germany in the whole Dawes- 
Young years did not export more than 
she imported, it cannot be affirmed that 
reparations competition injured world 
production. But the abrupt transforma- 
tion of Germany frem import-surplus to 
export-surplus country did probably in- 
jure production. In 1927 Germany’s im- 
port surplus was nearly 850 millions; 
in 1931 her export surplus was nearly 
750 million dollars. The effect was to 
reduce in a mere four years the selling 
opportunities of non-German producers 
by the large sum of 1,600 million dollars. 
In so far as world production capacity 
had been expanded to meet the German 
conditions of 1927, producers inevitably 
suffered from the radically different 
conditions of 1931. 

The trade figures agree with the view 
of the B. I. S. advisory committee that 
abnormally large international capital 
transfers must cause economic depres- 
sion. But this remark can hardly be 
confined to reparations. Had not large 
transfers of loaned capital been made to 
Germany and later been in part repaid 
precipitately, the world, which found 


Germany an easy market a few years 
ago, would not find her a difficult mar- 
ket and an aggressive competitor today. 
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Brokers’ Loans Figures Analyzed and Interpreted; 
The Problem of Regulation 
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OR fifteen years the 
Federal Reserve Sys- 
tem member banks 
have been compiling 
weekly data on bro- 

- kers’ loans, and over 
part of this period the 
weekly record - has 
been supplemented by 
monthly figures issued by the New York 
Stock Exchange on the borrowings of its 
members. These compilations form an 
extremely interesting body of data cov- 
ering an important phase of our economic 
activity. Yet, up to 1932, no systematic 
examination of these data had been made 
and published. Although we have had 
an abundance of newspaper comment, 
and occasionally even Federal Reserve 
Board pronouncements, on the supposed 
significance of current fluctuations, no 
one took the trouble to study the sub- 
ject in the large, to inquire into the na- 
ture and causes of variations in loans, 
their relationship to fluctuations in stock 
prices and to commercial borrowings or 
the working of the factors governing the 
supply of funds available for loans to 
brokers. 

The present work by three members of 
the staff of the New York University 
Bureau of Business Research* is conse- 
quently of unusual interest as the first 
serious effort at a comprehensive review 
and study of the brokers’ loan data. 
While the authors do not pretend to ex- 
haust completely the possibilities of the 
subject (which obviously would be im- 
possible even in several volumes) and 
present their conclusions as_ tentative, 
they hope that “by bringing together the 
available information, suggesting certain 
methods of approach, and establishing 
certain hypotheses, a valuable pioneer 
service may have been rendered. * * *” 
That their work does render such a 
valuable pioneer service cannot be ques- 
tioned. 

The study is divided into six parts. 
After a review of the general nature of 
brokers’ loans and an explanation and 
analysis of the primary data, the rela- 
tionship of loans to the security markets 
_is considered. Various barometers of the 
supply of funds for brokers’ loans are 
then developed. The subject of loans 
from non-bank sources is discussed, the 
effect of brokers’ loans on commercial 
credit, and finally some of the questions 
raised by various projects for regulating 
brokers’ loans. 

One of the most valuable parts of the 
book is its clear explanation of the na- 
ture of the brokers’ loan data. The types 
of loans covered by the two reporting 
agencies are set forth in detail, and the 
differences between the Federal Reserve 
and Stock Exchange series are pointed 
out. The differences between the old 
Federal. Reserve series, running from 
Oct. 5, 1917, to Jan. 27, 1926, and the 
new series, inaugurated in the first week 
of January, 1926, are also noted. An in- 
teresting feature of this part of the book 
is the description of the old Stock Ex- 
change series, running from Oct. 1, 1918, 
to Dec. 1, 1922. Many students have been 
junaware of the existence of this older 
Stock Exchange series. 

In examining fluctuations in brokers’ 
loans the authors compare the movements 
of the Federal Reserve and Stock Ex- 
change series. The Stock Exchange fig- 
ures are found to be uniformly higher 
than the Federal Reserve, for reasons set 
forth. It is interesting to note that 
there is a small seasonal variation in 
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*BROKERS’ LOANS, by Lewis H. Haney, 
-Lyman S. Logan and Henry S. Gavens. 
Harper & Brothers, 1932. 


both series. The various subdivisions of 
the two series are discussed; loans by 
New York banks for themselves and for 
other lenders being compared and their 
seasonal movements examined. Time and 
call loans are studied. A number of very 
interesting charts are included in this 
section of the book. 

No ‘doubt the section of the book de- 
voted to the relationship between bro- 
kers’ loans and the stock market will 
prove of most interest to the general 
reader. Brokers’ loan fluctuations are 
compared with stock prices on both a 
weekly and a monthly basis. A number 
of valuable charts are presented in this 
chapter, including a series of weekly 
charts of brokers’ loans and stock prices 
from 1926. The ratio of New York Stock 
Exchange member loans to market value 
of all listed shares is charted and dis- 
cussed. A series of figures on security 
loans to non-brokers is also examined. 

The effect of new security issues on 
brokers’ loans is a subject that has fre- 
quently been discussed by newspaper 
writers, but to which little serious study 
has been given. The writers examine the 
fluctuations in the two series in an at- 
tempt to determine the degree to which 
new issues influence the volume of loans. 
The data available on this ‘subject are 
not sufficiently detailed to make possible 
any great precision in results, but the 
authors conclude that new issues do have 
some effect on brokers’ loans and that 
bond issues are likely to affect the total 
more than stock issues. At times a heavy 
volume of new issues may swing brokers’ 


loans up in spite of a decline in stocks. 

It is obvious that a discussion of 
brokers’ loans cannot be confined entirely 
to questions of the use of credit by the 
security markets but must include some 
consideration of the money market in 
general, both because variations in the 
supply of funds for security market loans 
are caused by general money market 
conditions and because such loans are 
one of the factors on the demand side of 
the short-term credit market. The writers 
discuss a number of barometers of the 
supply of funds, the proportion of 
brokers’ loans to total security loans of 
the New York banks, the effect of gov- 
ernment financial operations and of in- 
terest and dividend payments. 

The question of brokers’ loans for the 
account of “others” opens a field for dis- 
cussion to which much more space could 
profitably be devoted. The writers pre- 
sent a number of interesting facts on 
the sources of these “other” loans. They 
appear to exaggerate the seriousness of 
the drain on business credit resulting 
from expansion in loans by “others,” as 
in 1928-29, for while it is true that these 
loans do in a sense take credit from 
business, it is clear that it would not be 
taken if business, at least large business, 
had use for it. When business is really in 
need of funds it has always been able 
to draw them from the stock market, and 
in the period prior to 1924 one of the 
chief reasons for the ending of bull mar- 
kets in stocks was the fact that funds 
were being drawn from the security mar- 
kets by business. 


The chief objection to doans by 
“others” appears to be, as is pointed out 
by the authors, that they may be with- 
drawn suddenly and the New ‘York banks 
be compelled to step into the breach and 
expand their loans in order to prevent a 
general credit collapse. 

In their discussion of the effect of 
brokers’ loans on commercial credit the 
authors lean rather too far toward a view 
that has long‘ been popular in agricul- 
tural regions, namely, that the security 
markets are vampires sucking the life 
blood of industry and trade. Even at the 
peak in 1929 brokers’ loans absorbed 
only about one-sixth of member banks’ 
reserves. For a market that includes the 
stocks and bonds of most of the impor- 
tant business enterprises in the country, 
at the peak of one of the wildest specu- 
lative booms in our history, this does not 
seem excessive. Under normal conditions 
the proportion of member bank reserves 
absorbed by brokers’ loans is of course 
much less. Historical evidence leads to 
the conclusion that booms in business 
choke off bull markets in stocks rather 
than that the stock market causes reac- 
tions in business. 

The book ends with a short discussion 
of the possibilities of regulating brokers’ 
loans. If we must regulate, no doubt the 
methods suggested by the authors would 
prove less objectionable than others that 
have been suggested. It seems to the re- 
viewer, however, that the most effective 
and satisfactory method of regulation 
would be to turn the market over to the 
New York banks. Whatever other sins 
these institutions have committed in the 
past they have generally shown excellent 
judgment in estimating how far it was 
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Rules on Finance Corp’n Loans to Banks 


financial institutions desiring to ap- 
ply for loans under the Reconstruc- 

tion Finance Corporation act was issued 

today by the corporation in “Circular 

Number One,” which read: 

1. To Whom Loans May Be Made: 

The Reconstruction Finance Cor- 

poration is authorized to make loans 

to aid in financing agriculture, com- 

merce, or industry, including facilitat- 

ing the exportation of agricultural and 

other products, to the following: 

Banks, savings banks, trust companies, 

building and loan associations, insur- 

ance companies, mortgage loan com- 

panies, Federal Land Banks, Joint 

Stock Land Banks, Federal Intermedi- 

ate Credit Banks, credit unions, agri- 

cultural credit corporations and live- 

stock credit corporations. 

2. Maturities and Interest Rates: 
Loans may be made for such periods 

as the corporation may approve, hav- 

ing regard to the circumstances of each 

case, not exceeding three years. The 

rates of interest or discount will he 

determined by the corporation from 

time to time. 


3. Security: 

The act provides that all such loans 
made by the corporation must be fully 
and ey secured. It also pro- 
vides that no loan or advance may be 
made upon foreign securities or foreign 
acceptances as collateral. 


4. Form of Obligation: 

Loans may be made directly upon 
promissory notes of the borrower or 
by way of discount or rediscount of 
obligations tendered for the purpose, 
in such manner as to impose upon the 
borrower an unconditional obligation to 
repay such loans in accordance with 
the terms. 

5. Limitations and Conditions: - 

The Reconstruction Finance Cor- 

poration act prescribes certain limita- 


[tinsnetat insti for banks and other 


tions and conditions upon loans and 
accordingly the corporation will re- 
quire proper showing that all loans are 
within such limitation. 

A. No loans or advances may be 
made upon foreign securities or for- 
eign acceptances as collateral or for 
the purpose of assisting in the carry- 
ing oe legnidation of such foreign se- 
curities or foreign acceptances. 

B. No loan may be made for the pur- 
pose of initiating, setting on foot or 
financing any enterprise not initiated, 
set on foot or undertaken prior to Jan. 
22, 1932, except that this limitation 
does not apply to loans made to agri- 
cultural or live stock credit corpora- 
tions or Federal Land banks, Joint 
Stock Land banks or’ Federal Interme- 
diaté Credit banks, nor to loans made 
to banks for the purpose of financing 
agricultural operations. 

C. All borrowers must consent to 
such examinations as the corporation 
may require and that reports of ex- 
aminations by constituted authorities 
may be furnished by such authorities 
to the corporation upon request there- 
for. 

6. Applications: 

A form of application has been pre- 
pared and may be obtained from the 
corporation at Washington, D. C.,: or 
from any Federal Reserve Bank or 
branch thereof. Applications for loans 
should be made on the prescribed form. 

Credit Information—Sufficient in- 
formation should be submitted to en- 
able the corporation to determine 
promptly the financial condition of the 
applicant and the reasonable value of 
the security offered. Such informa- 
tion should include financial state- 
ments of the makers of collateral notes 
or true copies thereof and appropriate 
data on mortgages and unlisted securi- 
ties, including copies of recent apprais- 
als covering real estate securing mort- 
gage loans. 

Collateral listed in the application 
must be considered and valued by the 
officers authorized to execute the ap- 
plication. False statements and over- 





valuations of such security are subject 
to the penal provisions of the act. 

Examination Reports — Applicants 
which are not subject to supervision 
and examination by Federal authority 
are required to submit copies of the 
latest report of examination by State 
authorities, if subject to State super- 
vision, and, if not, are required to sub- 
mit the latest available audit. 


7. Procedure: 

Resolution authorizing the applica- 
tion and loan must be adopted by the 
board of directors of the applicant, 
and the application, exhibits and col- 
lateral submitted to counsel for the 
applicant, and his opinion obtained in 
the form prepared by the corporation. 

Three copies of the application and 
exhibits should be filed with the near- 
est loan agency of the corporation and 
such agency may require such addi- 
tional] information as it deems advis- 
able prior to transmitting the applica- 
tion to the corporation with its recom- 
mendation, 

The applicant will be duly notified 
of the action taken by the Reconstruc- 
tion Finance Corporation. If the appli- 
cation is approved the corporation will 
make the proceeds of the loan avail- 
able through the Federal Reserve Bank 
or branch of the district in which the 
applicant is located, upon the deposit 
of the applicant’s obligation and the 
collateral therefor in accordance with 
the requirements of the corporation. 
Collateral should be properly endorsed 
or assigned and mortgages should be 
accompanied by title papers and exe- 
cuted assignments to the corporation 
in form for recordation. 

8. Other Applicants: 

Information as to applications by 
railroads and the receivers thereof is 
the subject of Circular No. 2 issued by 
the corporation. 


The circular also quotes those sections 
of the Reconstruction Finance Corpora- 
tion act which are applicable to loans. 
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advisable to go in expanding stock mar- 
ket loans. When they have had adequate 
control of the New York money market 
their measures to check unwise specula- 
tion have been quiet, well-timed and 
effective—which is more than can be said 
for the Federal Reserve Board’s manoeu- 
vres in 1927-30. Suggested measures to 


HE octstanding news 
items of the seven 
days were: The reas- 
sembling of the Brit- 
ish Parliament on 
Feb. 2; the introduc- 
tion in the British 
Commons of a govern- 
ment bill proposing a 
general duty of 10 per cent ad valorem 
on imports (a brief free list to include 
raw cotton, raw wool, meats, fish and 
wheat), and establishment of a tariff 
commission; an official announcement 
that the British naval and air base at 
Singapore will be completed as origi- 
nally planned; and the French Govern- 
ment’s prcposal to the Disarmament 
Conference of League control of an over- 

whelmingly powerful international arma- 
ment wherewith to impose peace. I defer 

comment on the fantastic situation at 

Memel; likewise on the British proposals 

to the Disarmament Conference, suffi- 

ciently tame in comparison with the 

French. 


THE BRITISH COMMON- 
WEALTH 


ARLIAMENT reassembled on Feb. 
P 2 after the holiday recess. On Feb. 
4 a government bill was presented 
to the Commons by Neville Chamberlain, 
Chancellor of the Exchequer, which pro- 
vides for a general customs duty on im- 
ports of the 10 per cent ad valorem, ef- 
fective March 1. There would be a brief 
free list including raw cotton, raw wool, 
meats, fish and wheat. (Wheat is even- 
tually to be provided for under a quota 
system.) A tariff commission is also 
provided for, authorized to recommend 
higher duties on specific commodities. 
The measure is stated to be partly a bar- 
gaining instrument and a weapon of re- 
taliation against countries considered to 
discriminate against Great Britain. The 
measure does not apply to imports from 
the Dominions prior to conclusion of the 
Ottawa conference (presumably intra- 
commonwealth trade will be regulated 
by that conference) nor to imports from 
British colonies or mandatory territories. 
Sir Herbert Samuel at once voiced the 
opposition to the bill of himself and his 
three free-trade colleagues in the govern- 
ment. 

So Neville Chamberlain is the grand 
champion of a policy in the advocacy of 
which his distinguished father crashed 
thirty years ago. It*was ninety years 
ago that Sir Robert Peel launched his 
free-trade program. 


It is asserted that the government’s 


“elastic” protectionist program can be 
realized without increasing the cost of 
living and without indulging inefficient 
industries. 

At closing on Feb. 8 on the New York 
market sterling stood at $3.45, as against 
$3.45 on Feb. 1. During the same period 
the Danish krone held at 19.04 cents; 
the Norwegian krone- rose to 18.79 from 
18.74 cents; the Swedish krona rose to 
19.38 from 19.34 cents; the lira strikingly 
rose to 5.21 from 5.01 cents; the peseta 
even more strikingly fell to 7.69% from 
8.03% cents; the escudo held at 3.18 
cents. 


give the Federal Reserve Board greater 
control over the situation cannot be ex- 
pected to produce favorable results un- 
less the board can be trusted to conduct 
its operations much more intelligently” 
in the future than it has during the past 
five years. 

Although one may take issue with cer- 


tain of the conclusions relating to regu- 
lation, “Brokers’ Loans” is an interesting 
and valuable contribution to economic 
statistical literature. The book is an ex- 
ampie of the proper use of statistics in 
economic studies, for although the avail- 
able statistical material is fully utilized 
the authors have not permitted them- 


selves to, be led into elaborate statistical 
refinements such as have often carried 
mathematically inclined economic writers 
into unprofitable by-paths. The emphasis 
is where it should be, on the interpreta- 
tion of the data rather than on their 
manipulation. 
EMERSON WIrT AXE. 


From an American Point of View 


By HENRY W. BUNN 


In the seven days ended Feb. 4 the 
gold holdings of the Bank of England 
were decreased by £37,000. In the same 
seven-day period the gold reserve of the 
Bank of France was increased by 936,- 
000,000 francs. 

The British Admiralty makes the very 
important announcement that the naval 
base at Singapore will be “completed as 
planned.” When or if completed, the 
base will be able to harbor, repair and 
supply a battleship fleet, and will be the 
eastern centre for protection of the 
trade routes to New Zealand and 
Australia. Singapore—Singha Pura— 
Lion City (the original native name was 
Temasek). It was glorious Sir Stamford 
Raffles who revealed to London the po- 
tentialities of the situation of Singapore. 
Besides other claims to fame, Singapore 
is the fons et origo of gin sling. 

On Jan. 13 the Lloyd Barrage, a stone 
and concrete structure which stretches 
for the better part of a mile across the 
River Indus at Sukkur in Sind, was dedi- 
cated by Earl Willingdon, Viceroy of 
India. It is figured that the appertain- 
ing works, including 6,000 miles of 
canals and 1,970 bridges, will be com- 
pleted within two years, and that the 
magnificent enterprise will transform 
5,000,000 acres of rainless desert into 
fertile fields, growing wheat, cotton, 
&c., and furnishing work for 2,500,000 
people. The cost of the dam, which had 
been a-building for eight years, is said 
to have been $75,000,000. It is named 
after Lord Lloyd, who, as Sir George 
Lloyd, inaugurated the scheme when he 
was Governor of Bombay. 

Passing through New York the other 
day, en route to England, P. Ashley 
Cooper, governor of the Hudson’s Bay 
Company, had some interesting things to 
say. He told of a group of 100 English 
workers, and ‘their families (miners, 
grocers, &c., none of them farmers) who 
were brought: to Canada to take up farm- 
ing under the auspices of the Hudson’s 
Bay Company as “its contribution to the 
unemployment problem.” In the first 
year of their residence in Canada 30 per 
cent of the group “broke even”; in the 
secord year 60 per cent “made good”; in 
the third year (just ending), 90 per cent 


“have successfully established them- 
selves in a new life.” * 
GERMANY 


the New York market at closing on 
Feb. 8, as against 23.66 on Feb. 1. 
The Reichsbank’s statement as of Jan. 
30 showed the following: Gold coin and 
bullion decreased 8,572,000 marks; re- 
serve in foreign currencies decreased 
6,237,000 marks; notes in circulation in- 
creased 209,125,000 marks; ratio of re- 
serve held against outstanding notes 24.8 
per cent, as against 26.4 per cent on 
Jan. 23; total gold holdings 947,825,000 
marks, as against 956,397,000 on Jan. 23; 
total note circulation 4,407,107,000 marks, 
as against 4,197,982,000 on Jan. 23. 
On Feb. 3 the rediscount credit of 
$100,000,000 originally granted to Ger- 
many last June (jointly and equally by 


T's mark stood at 23.73 cents on 


The Bank for International Settlements, 
our Federal Reserve System, the Bank 
of England, and the Bank of France) 
was again renewed. The extension is 
for only one month. 

The 1931 export surplus of foreign 
trade was 2,967,000,000 marks, as 
against 1,642,000,000 for 1930. Import 
of foodstuffs declined 34 per cent in 
comparison with 1930, and of raw mate- 
rials 37 per cent. Export of raw mate- 
rials declined 26 per cent and of manu- 
factured goods 18 per cent. 

The following table shows exports and 
imports 1927-31 (millions of marks) : 


Exports. Imports. Excess 
ae re 9,600 6,725 Exp.2,875 
eee 12,030 10.200 Exp.1,830 
Pere 13,482 13.435 Exp. 47 
Se 12,421 13,650 Imp.1,229 
AP eee 10,219 14,143 Imp.3,924 


The gross value of industrial produc- 
tion in 1931 is officially estimated at 48 
billion marks, as against 64 billions for 
1930 and 84 billions for 1928. In cuan- 
tity 1931 production was 37 per cent be- 
low that of 1928. 

Gold import into Germany in 1931 is 
provisionally estimated at $86,000,000, as 
against $108,000,000 in 1930. Gold ex- 
port is provisionally estimated at $334,- 
000,000, as against $124,000,000 in 1930. 
The Reichsbank lost from its gold re- 
serve in 1931—$294,000,000; in 1930 it 
lost $16,000,000. 

In a preliminary annual statement the 
German Federal Railways announces for 
1931 a deficit of nearly $120,000,000. 
Receipts were down by 15 per cent com- 
pared with 1930 and by 28 per cent com- 
pared with 1929. It is doubtful that the 
reserves will cover the deficit, not to 
speak of the Rm. 660,000,000 required 
toward unconditional reparations. The 
number of employes of the company has 
been reduced by 42 per cent since 1919. 

Sales of the potash syndicate in 1931 
totaled 970,000 metric tons of pure pot- 
ash, as against 1,350,000 for 1930. 

The following table shows output of 
iron and steel over a series of years 
(metric tons) : 





RUSSIA 


HE 1930-31 fiscal year’s output of 
T manganese ore is stated at 960,000 

tons, as against 1,444,166 tons for 
the fiscal year 1929-30, which was about 
44 per cent of the total world output 
over that period. The reduction of out- 
put is important in view of the impor- 
tance of export to the Soviet Union and 
the importance of manganese among ex- 
ports; in view also of the fact that ex-- 
pansion of the Soviet steel industry 
should call for larger domestic consump- 
tion of manganese. 

On Nov. 26 the Austin Engineering 
Company of Cleveland, Ohio, completed 
a great job; namely, the designing and 
building of an automobile plant at Nijni 
Novgorod, and the supervision of the 
building (after Soviet plans) of a work- 
ers’ city at the same place. Construction 


tegan about eighteen months ago. The 
automobile plant has capacity for turn- 
ing out 144,000 Ford cars annually, and 
the workers’ city can accommodate 60,- 
000 persons, comprising ‘tenements, res- 
taurants, hospitals, schools, clubs, thea- 
tres, community houses, a university, and 
a light, heat and power plant. Some 
forty Austin engineers were employed. 
Mr. Duranty makes the following in- 
teresting statement: “There seems to 
be no parallel in human history to the 
drive for learning in all branches of 
knowledge, from reading and writing to 
the abstruse sciences, now in progress 
throughout the Soviet Union.” 


FRANCE 


N Feb. 1 the French Government 
O issued a decree increasing from 3 

to 10 per cent the percentage of 
foreign wheat permissible in flour used 
in France. 

Poor France, poor world! France has 
an immense store of glorious wine for 
sale, but there’s scarce a country which 
of old was wont to buy her Bacchic sur- 
plus which hasn’t either gone dry or 
raised its tariffs prohibitorily on foreign 
wines. 

The following is a classified statement 
of French foreign trade over the years 
1929-31 (millions of francs): 








EXPORTS. 
1931. 1930. 1 3 
Foodstuffs ........... 4,285 5,885 Sori 
Raw materials....... 7,180 9,992 12,568 
Manufactures ........18,956 26,956 31.493 
Total.............. 30,421 42,835 50,138 
IMPORTS 
Foodstuffs ........ 13,999 11,822 13,167 
Raw materials.......19,038 29,325 35,125 
Manufactures ........ 9,163 11,364 9,928 
Total............... 42,199 52,511 58,220 


The following table shows exports, im- 
ports and balance of foreign trade over 
the years 1924-31 (millions of francs): 


Exports. Imports. Excess. 
Ee 30,421 42.199 Imp. 11,778 
nnealeus 42, 52,511 Imp. 9,676 
RRR 50,13: 58,220 Imp. 8,081 
RR 51,374 53.435 Imp. 2,061 
1927 pitinig xmas 54.924 53.049 Exp. 1,875 
RR 59,678 59,598 Exp. 80 
eS 45,755 44,095 Exp. 1,660 
STS 41,468 39,928 Exp. 1,540 


In a radio broadcast to the American 
people, André Tardieu says: 

The main lines of France’s proposals 
[to the Disarmament Conference] are: 

First, internationalism of civil air 
transport, to be organized by the League. 
_ Second, the destruction of the ofien- 
sive seen of naval armaments by plac- 
ing them at the disposal of the League. 

Third, the creation of an international 
police force. 

Fourth, the outlawry of war and the 
control of aspects such as chemicals and 
aeronautical attack; and the improve- 
ment of the machinery of peace by 
means of arbitration, definition of the 
aggressor, and so on. 

Fifth, that battleships above 10,000 
tons and armed with guns more than 
eight inches in calibre, and last but not 
least large submarines, shall be placed 
at the disposal of international authority. 

Let the League of Nations or any in- 
ternational authority recognized by all 
have at its disposal such material forces 
as no single nation could resist. If this 
scheme is adopted any individual na- 


_ tional force will be called weak if stand- 


ing alone and not backed by interna- 
tional authority. 

If this international force will be at 
the service of them all it will then be 
possible to proceed to a far-reaching re- 
duction of the existing arrgaments. 
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Outstanding Features in the Commodities 


rr om HE <Annalist Weekly 
Index of Wholesale 
Commodity Prices, in 
its thirteenth consecu- 
tive week of decline, 
fell to a new low of 
92.1 on Feb. 9, a drop 
of 0.9 from the pre- 
vious week, and of 
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19.7 from a year ago when it stood at 


111.8. Since Nov. 10, when the index 
stood at 102.6 and the present drop com- 
imenced, the loss has amounted to 10.5 
points or 10.2 per cent. 

All groups save chemicals (unchanged) 
and the miscellaneous group (higher) 
declined, each one except the fuels reach- 
ing a new low. Among the individual 
commodities, where weakness prevailed 
generally, the losses were particularly 
heavy in the grains, live stock, the meats, 
hides and copper. 

The farm products index touched a 
new low of 76.0, marking a decline of 
49.1 per cent from its level of 149.2 on 
July 16, 1929, and of 24 per cent from 
the 1913 level. The grains declined 1% 
to 2% cents a bushel, New York wheat 
dropping 2% cents a bushel to 72% and 
eorn in Chicago to 49 cents from 51%. 
Prices for steers and hogs were lower, 
the latter falling to new lows for the 
present century, the Chicago average 
level on Tuesday being $3.84 a hundred 
pounds, against $3.98 a week ago. In- 
ability to finance feeding operations con- 
tinues to force farmers to dump exces- 
sive supplies of steers on the market. 
Hides also shared in the decline, spot 
hide prices for heavy native steers at 
Chicago falling 1% cents a pound to 
6%. The only advances in the group 
were in lambs, which are now back to 
the level of the early Autumn, in cotton 
which rose slightly to 6.65 cents a pound, 
and in tobacco which, with a gain of 1% 
cents a pound, has wiped out about half 
of its loss since Dee. 1. 

Losses in the food products group in- 
cluded ham, pork and veal, eggs, flour 
and lard; spot coffee prices on the con- 
trary advanced 4 cent a pound. Tex- 
tile prices generally slipped lower, as did 
prices for bituminous coal, pig iron and 
rubber. Copper, faced with a continuing 
lack of demand, fell to a new low of 6 
cents a pound for custom smelters. 

Domestic daily crude petroleum pro- 
duction dropped 18,100 barrels to 2,152,- 
700 for the week ended Feb. 6, thanks 
to a 16,650-barrel decrease in the Okla- 
homa field. Governor Sterling reduced 
the East Texas daily allowable produc- 
tion to 75 barrels a well, a cut of .25 
barrels, the change, however, being too 
late to affect the production figures for 
the week ended Feb. 6. 


DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

OS eS 6.60 .74 51% 3.98 
rer 6.60 a 51 3.84 
Bs Gin nescsan 6.65 74 ; 3.98 
aaa 6.65 an 50) 4.06 
cS Seer” 6.75 7. -50 3.90 
eae 6.70 .73 49) 4.43 
eee 6.65 72 49 3.84 
Cotton—Middlin upland, New York. 
Wheat—No. 2 red, new c. i. f domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


ELATIVE steadiness marked cot- 
R ton prices during the week, a rise 

of 12 to 15 points being largely 
wiped out on Monday and Tuesday. 
March futures closed Tuesday at 6.55 
cents a pound bid in New York, against 
6.53 cents a week ago, and spot middling 
upland at 6.65 against 6.60. Certificated 
stocks dropped 6,000 bales to 565,000. 
The outstanding feature of the market 
was the withdrawal of Japan from both 
the futures and the spot markets, al- 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 


COMMODITY PRICES (1913=100) 
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1930 


Farm 2. Food 3. Tentie 4. 5. 
ducts. Products. P: Fuels. 
76.0 94.9 79.2 124.6 95.9 
77.4 96.3 t79.7 4.8 96.9 
oo ee 95.2 79.9 124.8 97.5 
. 80.2 95.3 80.6 124.3 97.9 
- 79.5 97.4 80.4 124.3 _ 98.4 
80.1 98.9 79.7 123.8 98.1 
82.2 100.8 79.7 123.8 98.2 
82.9 102.0 80.1 124.8 99.0 
£2.0 103.3 81.0 127.5 98.6 
84.7 104.6 82.4 127.9 98.7 
86.5 105.8 83.1 130.4 98.9 
89.2 107.7 83.6 132.3 99.5 
89.7 110.0 84.4 133.0 100.2 
89.3 111.0 85.2 131.3 100.2 
87.8 111.2 85.1 128.8 100.1 
438 111.9 85.2 121.4 100.1 
- 85.2 112.9 85.4 127.7 100.2 
. 83.2 113.0 86.1 125.6 100.5 
- 81.4 113.5 86.3 126.2 100.5 
. 81.4 112.8 87.0 126.5 100.7 
82.9 110.6 87.7 126.9 100.8 
83.2 11.9 88.9 126.4 101.3 
85.5 111.4 89.5 126.1 101.7 
85.1 12.6 90.4 124.9 101.8 
86.3 113.1 90.4 121.9 101.8 
87.9 114.5 90.6 121. 101.7 
102.4 115.7 102.8 139.4 105.7 
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6. 
Building 7. Chem- 
Metals. Materiais. 
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8. Mis- All 

cella Com- 

neous. modities 
83.7 92.1 
81.9 93.0 
83.4 93.1 
84.1 94.0 
84.1 94.3 
86.9 94.7 
87.0 95.9 
85.9 96.5 
88.0 97.2 
87.9 98.6 
87.9 99.7 
88.1 101.2 
88.1 102.2 
88.1 102.6 
92.4 101.9 
90.1 100.6 
90.4 101.0 
90.4 100.3 
92.2 99.9 
92.0 99.9 
88.1 99.9 
88.1 100.3 
88.1 101.2 
84.1 101.1 
84.1 101.3 
84.1 102.2 
89.1 111.8 


For index back to Nov. 9, 1926, see Tue ANNALIST of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Boy | as No 





ited) 
, 1932. Feb. 2, 1932. 
$.74 


Feb. 10, 1931. 
$.947 


AQ 
654 


65 


6.80 
9.00 
05% 


1.40 
2.80 
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Wheat, No. 2 red, new, ec. i. f. domestic(bu.) er 
soem No. H yellow (bu Mecteminedescenmedees A 85 

GR, BOOB WMO COED. 6656 vc cvsccecescoeee : : ‘ ; 

Rye, No. 2 Weatern (bDu.)..........ccesecees i a ne 6140 
TISOY, MMI (UBD 6.0. oo co ncssccccescesare ‘61 62% .6 635 
snttés, choice heavy ‘steers, 6 ars (100 Ib) 9.38 9.62 1.6 

Hogs. day’s average, Chicago (100 Ib.)..... 3.84 3.98 7.62 
Cotton, middling upland ‘ae bDsasccecaeascece .0665 0660 ‘1090 
Wool, fine staple territory (Ib.)............ 56 56 64 @ 
Wool, Ohio delaines, scoured (Ib.).......... 58% 58% 73% 
Beef, png oe dressed steers, 700 Ibs. 

and u 13.50 @16.00 13.50 @16.50 15.00 @18.00 
.06 06% 09% 
Pock, —ys 16.50 17.50 
} Nee Dellies Sa ee oe eee = 09 17% 
ugar, n J -0415 045 
eur" es, Flo RES patent (bbl.) o 5 sop 6.00 te 
y 8s patent (bbl.)...... 5. 85 b 6.30 
Lard, prime Western (100 'b.)............++ 5.15 5.25 5.35 g 5.45 8.90 
eet a “Oil, kay Ay s a Poon 3.75 4.00 7.40 
rintcloth, 384-in i a payer J 03% F ; 
Cotton sheeting, brown, 36-inch 60, 4.00 — a a OO 
un ouble cu oS SR FE eee j 04 ' 
Cotten. arn, Southern two-ply warps, No. on% % 05%@ 
bb5.5060RS 00 6hn6 08 06000060 6RER REE ORS .15% a ‘ 
Worst yern, —- 2-40s, halfblood oh ah 

weavi i Gi e.s chkens0se gp dkseceaedngne 1.15 41.15 1.374 
Silk, ead geriplasie,, Japan, 13-18 ‘sine, for THO 

near- OS RRS oper “eee i 1. 1.90 1 2. 
Rayon, 150 denier, Ist quality (lb.)........ -15 e By f) itil $ e 
Coal, anthracite, stove, company (net ton). 8.00 8.00 &. 

, poem, steam, mine run, Pitts- 

burg! h (net ton) 00g 06nnbs66nee.genneenetsnes 1.35 @ 1.50 1.35 @ 1.50 1.35 @ 
Coke, e Connellsville furnace, at oven(net ton) 2.50 
Gasoline, at refine Oil, Paint and Dru 

Reporter av’ge at "refin centres —_. 04125 04125 -05375 
ea, crude, at well, Oil, Paint 

Drug Reporter average for 10° — (bbl. ) .876 876 1.189 
Pig iron, Iron — = composite (gross ton)... 14.48 14.65 15 88 
Finished steel, @ composite (100 Ib.) 2.037 2.037 2.142 
Cop electrolytic, 45 ivered Conn. (Ib.).. 06 @ 064 .06% 10 
REET s,s onasexemasethapeacateepe ‘0375 03% 0450 
Tin, Straits 8 EE ee Ae 21%, 

Sie MRE ME. TMOG: GJ oc srcccacsdcceses tooo. 0282% oye. @.0405 
Lumber, General Bldg. Contractor com- 
pee? —F 7 PE Prenr eeeee aban reed §16.28 $16.28 $19.03 
a n ntractor com 
x " chi” Gosexal ‘Silke “Sieeene anos 12.14 $12.14 $12.86 
Structural stee ne ‘ontractor 
a te aj Sy agestereertt a RRA 1.55 § 1.55 + 1.65 

emen' ene g. Contractor compos- 

TINIE oo nds cn gavaukcs cntaadacecedon § 1.93 § 1.93 t 2.17 
Cee SOR COLD 5c. 0.6.0:05 0055506656 basoeese .33 30 36 
Hides, heavy malive steers, Chicago (Ib.).. 06% 07% OT% 
paper, sevens Ky yy ‘. ratt i} RE eae - 58.00 eat on y 

aper, wrapping, No. 1 Kraft (Ib.)......... : : 

Rubber, ist ppg: SRP Re oe 05 0 @ 





+Revised. §Monthly ies as of Jan. 15, 1 


932. 


08% 


tMonthly price as of January, 1931. 








though prices have not reflected her ac- 
tion. Japanese purchases have, of course, 
accounted for a large part of the excess 
of exports this year over a year ago; 
her purchases hardly seem likely to 
cease, however, so long as United States 
cotton continues to maintain its relative 
price advantage over Indian cotton. 
CERTIFICATED COTTON STOCKS 


(Thousands of bales; as reported by the 
Department of Agriculture) 


Feb. 5, Jan. 29 
19; 193 





Fearne 4 ° 
BE CEE hoi an ccdenanecase 77 76 
Houston ..... 76 
Galveston .... 41 
| RSS Aeioole 48 
*Savannah 66 
*Charleston 33 
FREE n:s-ivenseanebunteabeus 22 

PP ER Ee rem mer ee. 565 571 


*Feb. 4 and Jan. 28. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; as 
reported by the New York Cotton Exchange) 





Week Endin; are. Tor s 
Feb.4, Jan. e 
1932. 1932. Msi CE 
Movement Inte mem: 
During week. 389 , 
Since Aug. 1. ‘ll ,865 sos 32; O67 + 7.2 
Deliveries During Week: 
o dom. mills. 134 132 113 
To foreign mills. 230 210 122 
To all mills.. 364 ~ 342 235 
yerysies a ‘Au H 
‘© dom. mills Saas «+. 2,945 13. 
To foreign mills.*4 356 --. 9,290 33° 
To all mills... .*7,701 "6,235 +23.5 
Exports: 
During week.... 382 185 161 - 
Since Aug. 1.... 5,160 ++» 4,580 +12.7 
World Visible Supply: 
Close of week... 9,331 9,362 7,869 +18.6 
Week's change. . —31 Se% 48 , 


*Adjusted 


The New York Times adjusted carded 
cotton cloth production index advanced 
again for the week ended Jan. 30, rising 
to 95.7, compared with 94.2 the week be- 
fore, and 80.9 a year ago. An estimate 
of January cloth sales of 30 to 40 per 
cent over production by the New York 
Cotton Exchange Service, reflects pri- 
marily a seasonal improvement. Prices 
continue generally firm, although the 
recent advances for some goods seem to 
have gone too far, and have been fol- 
lowed by some weakening. 

The Texas acreage restriction law has 
been. declared unconstitutional in the 
district court, on the grounds that it 
impaired the obligation of contracts, con- 
stituted deprivation of property without 
due process of law, took private prop- 
erty for public use without just compen- 
sation, denied equal protection of the 
law, and was contrary to public policy. 
While an appeal may be taken, it seems 
hardly likely that the decision will be 


reversed. 

NEW YORK COTTON >a aa PRICES 
—-Mar.—— —— —July— 
High. Low. High. iw. High. Low. 
Feb. 1... 6.79 6.70 696 687 7.13 7.03 
Feb. 2... 6.67 653 6.84 6.69 7.01 6.86 
Feb. 3... 6.58 6.52 6.76 6.68 6.93 6.86 
Feb. 4 6.62 6.55 6.80 6.73 6.97 6.89 
Feb. 5... 660 6.57 6.78 6.74 6.93 6.91 
Feb. 6... 6.66 659 685 6.77 7.00 6.92 
Wk's rge. 6.79 6.52 696 668 7.13 6.86 
Feb. 8... 6.65 660 6.81 6.77 6.98 6.93 
Feb. 9... 6.61 655 6.79 6.74 6.95 6.90 
zen 10 6.52 645 6.70 6.63 6.86 6.80 

ve 10 

close 6.45@ 6.46 6.63@ 6.64 6.80 

——Oct —Jan.—. 
High. Low. High. Low. High. Low. 
Feb. 1... 7.34 7.25. 7.50 7.41 54 7.46 
Feb. 2... 7.22 17.07 -39 «7.23 7.41 7.30 
Feb. 3... 7.12 7.05 7.28 7.21 17.33 7.25 
Feb. 4... 7.17 7.00 17.34 17.25 7.38 7.32 
Feb. 5... 7.16 7.13 7.32 7.29 7.37 7.33 
Feb. 6... 7.22 7.15 7.38 7.31' 7.45 1.36 
Wk’s rge. 7.34 7.05 7.50 7.21 7.54 7.25 
Feb. . 7.20 7.17. 7.37 7.32 7.42 7.39 
Feb. 9... 7.16 7.11" 7.32 7.27 7.38 7.34 
Feb. 10... 7.08 7.01 7.23 7.17 7.30 7.23 

Feb. 10 

close ... 7.01@ 7.02 7.17 7.25 


WHEAT 
RICES for wheat went lower during 
P the week, along with most of the 
other commodities, the government 
report on world stocks and surpluses 
being a factor additional to the general 





Continued on Page 317 
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‘ BOND Yl ELDS COMPARED WITH STOCK PRICES 
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Stock and Bond Market Averages and Volume of Trading 


THE ANNALIST WEIGHTED AVERAGES 


OF GROUP LEADERS 


43 Stocks Combined | 


Feb. High. Low. 
4 


~~ 2 HS 
5..242 23.2 23.3 
6.. 23.3 22.9 23.1 
8.. 23.5 22.5 22.8 
9.. 230 22.2 22.4 
10.. 22.9 22.0 22.3 
33 Industrial Stocks 
Feb. High. Low. Last. 
4.. 91.5 90.1 90.7 
5.. 90.4 88.7 89.0 
6.. 89.0 88.2 88.7 
8.. 89.3 87.3 87.9 
9.. 88.2 865 87.1 
10.. 88.2 86.2 87.1 
3 Steel Stocks 
Feb. High. Low. Last. 
4..18.7 18.2 18.6 
S.. Oe Bes 6S 
6.. 17.8 17.5 17.7 
8.. 18.2 17.5 17.9 
.. 2 2 | 6 
10.. 18.0 17.0 17.6 
5 Motor Stocks 
Feb. High. Low. Last. 
4..34.4 33.7 0 
5.. 34.0 33.0 33.2 
6.. 33.3 32.8 33.1 
8.. 33.4 31.9 32.0 
9.. 32.4 31.2 31.3 
10.. 31.8 30.9 31.4 
3 Rubber Stocks 
Feb. High. Low. Last. 
4.. & 8.2 8.4 
S.. G4 8.0 8.0 
6.. 8.0 8.0 8.0 
a. woe 7.6 76 
; ae 7.7 7.7 
B.. Te 7.5 7.5 
3 Copper Stocks 
Feb. High. Low. Last. 
4.. 22.0 214 21.6 
§.. 21.5 20.9 21.1 
6.. 21.0 20.6 20.9 
8.. 20.8 20.2 20.4 
9.. 20.5 20.2 20.3 
10.. 20.4 20.1 20.3 
9 Oil Stocks 
Feb. High. Low. Last. 
4.. 25.7 25.0 25.1 
5.. 25.1 24.2 24.6 
6.. 24.5 24.0 24.3 
8.. 249 24.1 24.6 
9.. 24.4 23.4 23.9 
10.. 24.2 23.6 24.0 


Last. 


4 Standard Oil 


Feb. High. Low. Last 
15.8 15.3 15.3 
5.. 15.3 148 15.0 
6.. 15.1 148 14.9 
8.. 15.4. 15.0 15.2 
9.. 15.3 148 15.1 
10.. 15.3 15.1 15.2 
5 Independent Oil 
Feb. High. Low. Last. 
7 9. 9.7 9.8 
5 9.8 9.4 9.6 
6 9.4 9.2 9.4 
8 9.5 9.1 9.4 
9 9.1 8.6 8.8 
10. 8.9 8.5 8.8 
2 Electrical Equip- 
ment Stocks 
Feb. High. Low. Last. 
4..16.7 15.9 16.3 
5.. 16.2 15.1 15.3 
6.. 15.5 149 15.4 
8.. 15.6 145 14.7 
9.. 15.1 14.4 14.4 
10.. 15.3 14.3 14.6 
3 Merchandise 
Feb. High. Low. Last. 
4.. 20.8 20.3 20.4 
5.. 20.4 19.7 19.8 
6.. 19.7 19.3 19.4 
8.. 19.7 18.7 19.0 
9.. 19.2 18.4 18.6 
10.. 18.8 18.0 18.4 
5 Miscellaneous 
Feb. High. Low. Last. 
4.. 20.8 20.1 20.2 
5.. 20.2 189 19.1 
6.. 19.1 18.7 18.8 
8.. 19.4 18.2 18.6 
9.. 19.1 17.9 18.2 
10.. 19.2 17.8 18.2 
5 Railroad Stocks 
Feb. High. Low. Last. 
4..410 40.2 40.3 
5.. 40.4 33.6 38.7 
6.. 38.6 37.9 38.2 
8.. 38.7 37.1 37.4 
9.. 37.9 37.0 37.3 
10.. 38.3 36.9 37.6 
5 Utility Stocks 
Feb. High. Low. Last 
4.. 38.0 37.1 37.5 
5.. 37.1 35.4 35.8 
6.. 35.7 35.2 35.6 
8.. 36.3 35.0 35.5 
9.. 35.9 34.2 34.7 
10.. 35.2 33.4 33.6 





AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 











Week 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. 
Jan. 2... 5.08 4.25 444 440 4.06 4.32 
Jan. 9... 5.04 421 444 442 406 4.30 
Jan. 16... 5.03 4.20 443 444 4.06 4.27 
Jan. 23... 30d 4.48 442 444 4.08 4.27 
Jan. 30,.. 5.16 4.24 446 446 4.08 4.30 
Feb. 6... 5.20 422 441 445 4.08 4.29 
Feb. 13... ... 419 445 446 4.08 4.27 
Feb. 21... ... 419 4.43 446 4.10 4.28 
Feb. 27... ... 4.22 445 450 4.12 4.28 
Mar. 5... ... 418 440 4.50 4.12 4.26 
Mar. 12... ... 419 4.36 4.55 412 4.23 
Mar. 19... ... 420 4.30 450 4.14 4.20 
Mar. 26... ... 4.18 436 456 4.16 4.18 
Apr. 2... ... 419 436 456 414 4.18 
Apr. 9... ... 4.24 438 454 414 4.19 
Apr. 16... ... 4.20 438 452 416 4.19 
Apr. 23... ... 4.20 440 449 4.16 4.19 
Apr. 30... ... 419 4.38 4.51 418 4.18 
ay 7... ... 415 438 451 418 4.15 
May 14. .-. 415 4.36 453 4.18 4.16 
May 21. ~-» 412 4.34 4.57 4.22 418 
May 28... ... 4.16 435 4.58 4.24 4.18 
June 4... . 4.15 4.32 4.56 4.27 4.20 
June ll... . 4.15 4.32 4.61 4.28 4.20 
June 18... . 4.15 4.28 4.58 4.28 4.20 
June 25... . 4.18 430 4.60 4.28 4.21 
aay - 3.2 « 4.16 4.30 4.63 4.28 4.18 
aay %... « 4.16 4.27 4.60 434 4.19 
July 16... . 4.16 4.26 460 438 4.19 
July 23... . 4.16 4.26 461 4.38 4.20 
July 30... . 4.19 4.25 459 440 4.16 
Ame. Guo « 4.22 4.24 463 441 4.16 
Aug. 13... . 4.26 4.21 465 440 4.18 
Aug. 20... . 4.28 416 464 4.38 4.16 
Aug. 27... . 4.26 4.17 564 436 4.18 
Sep. 3... . 4.26 416 466 434 4.14 
Sep. 10... 4.28° 4.17 468 434 4.14 
Sep. 17... 4.39 4.17 4.67 4.35 4.14 
Sep. 24... 442 4.15 466 4.36 4.14 
Oc 4.53 4.14 466 4.36 4.12 
Oct. 8.. 4.53 4.15 463 4.36 4.12 
AVERAGE, PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 

—1932.—. 1931.— 

Feb. Jan. Dec. Nov. Oct. Sept. Aug 
1..81.85 .... 85.11 .... 91.66 97.18 98.10 
2..82.16 83.24 83.74 86.16 92.08 96.9 me 
sec y SEE cece Gene Oe 98. 
4..81.21 83.02 82.54 86.96 .... 96.70 98.41 
5. .81.38 82.70 82.72 87. 54 .... 98.09 
6..81.19 82.55 .... 87.50 91.08 .... 97.89 
ae 83.32 83.28 88.08 91.50 .... ¥7.7U 
» 83.40 83.14 .... 91.75 96.82 97.55 
9.. 83.74 82.78 88.99 91.94 96.90 .... 

....- 81.81 88.84 91.76 96.72 97.52 
$4.02 81.60 89.42 .... 90.65 97.32 
83.11 80.50 89.25... 96.34 97.1) 
$4.48 79.84 88.40 89.24 96.10 96.68 
83.78 78.68 .... 88.12 96.08 97.34 
83.76 78.35 88.60 87.91 95.78 .... 
--». 77.76 88.10 87.86 95.39 96.88 
83.51 79.10 87.68 .... 94.84 96.79 
83.50 80.00 87.36 86.96 94.28 96.30 
83.50 .... 86.76 87.19 .... 96.4) 
83.79 81.54 87.02 86.62 93.65 93.39 
83.60 81.60 .... 86.40 93.10 96.40 
83.52 81.34 86.85 86.22 93.91 .... 
.... 81.40 8659 85.48 93.89 96.24 
82.60 .... 86.42 .... 93.74 96.14 
82.70 ++. «+. 85.89 93.74 86.14 
82.76 --. 85.90 85.91 .... 96.36 
82.34 81.29 85.31 85.09 93.30 96.24 
82.02 81.41 .... 85.16 92.28 96.6% 
30. 81.89 81.72 95.11 95.99 91.40 .... 
31 i 86.16 -. 96.96 
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AVERAGE DAILY SHARES SOLD BY WEEKS 
12 t 
NEW YORK TIMES RAILROADS DAILY | | NEW YORK TIMES INDUSTRIALS DAILY 
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DAILY SALES | 
ALL RAILROADS | | 
| | DAILY SALES 
ett tee tr te tia ttt tt atipetitriii jt res | | | ALL INDUSTRIALS 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT MOV DEC JAN FEB MAR APR MAY JOM JUL AUG SEP OCT NOV DEC JAN FEB MAK APR MAY JU d__—_F — == —? | 60 jam 
1930 1931 SATURDAY SALES MULTIPLIED BY 2 eR |_ SATURDAY SALES MULTIPLIED BY 2 
' The New York Times Stock Market Averages. 
The New York Times Stock Market Averages. nina ais anes anes 
1932. —25 Rails -——25 Industrialsk——. ——50 Combined- 
———25 Railroads — Industrials.—__—_., aie: Week Ended Low. Last. High. Low. Last. High. L 
Hi igh. Low. gh. Low. 25.64 26.17 121.50 111.86 112.77 74.34 
1932... \ . 14 . 5 127.81 Jan. 14 103.93 Feb. 10 80.88 Jan. 10 24.41 29.48 122.30 106.32 119.08 76.23 
1931... 94. . 24 c. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 17 32.52 127.81 115.97 1 
930. . .136.00 . 29 . 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. lu 30.59 31.03 124.45 112.71 113.88 78.43 
1929...158.71 Sep. 3 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. . 13 29.70 117.62 109.36 111.65 
928. . .132.80 Nov. 27 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 20 26.52 26.68 117.07 108.02 108.93 74.18 
Be eee ob Gatti: of Meas ect 18 tra dee g 1B Ot A 
1926. . .102. ec. J ar. z ‘eb. d ; ls ec. % , , ’ * 
1925... 96.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 12883 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 — a, a oe 
1924... 81.41 Dec. : : 4 ec. : r. ° ec. ® pr. ae ~ a —— Gan 
923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 9252 Mar. 6 77.15 Oct. 29 High. Low. Last. High. Low. Last, h. Lo 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 . 18 79.86 Jan. 10 93.06 Oct. 66,21 Jan. 10 | Feb. 4........... 29.76 29.24 29.30 114.11 112.15 112.92 71.93 
1921... 56.54 Nov. 29 47.59 June 21 90.60 6 66.24 Aug. 25 73.13 May 58.35 June 21 eee 90 27.16 27.30 112.40 109.02 109.68 70.65 
920... 63.55 Nov. 4 48.53 Cc. 129.83 . 8 76.55 Dec. 22 94.07 Apr. 62.70 Dec. 22 | Feb. 6........... 27.13 26.52 26.68 109.59 108.02 108.93 68.36 
1919... 68.78 May 27 54.48 Dec. 16 138.1 . 5 80.37 Feb. 10 99.59 Nov. 69.73 Jan. 21 err 25.96 26.21 109.64 106.01 107.04 68.35 
1918... 70.75 Nov. 12 56.94 - 15 91.55 - 16 71.31 Jan. 15 980.16 Nov. 64.12 Jan. 15 Feb. 9........... 26.61 25.83 26.03 108.07 105.03 105.77 67.34 
1917... 81.22 Jan. 2 52.06 . 16 nee 7. 2 oo ee. 4 Bw a. ce = 7 ee ee ee 26.62 25.48 26.13 107.54 103.93 105.11 67.08 
1916... 85.70 Nov. 8 74.83 Apr. by ov. ' uly ov. i pr. : 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 | op Kori GO. 1OSh mn BoE nat from January, 1911, to March, 1931, eee THE Anwalist 
1914. .; 84.94 Jan. 23 66.35 July 30 61-71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 | Sinubry, 1932 eee Tie Aswauion of Gan BAeS anuary, 
SE GSee t BBR Rees se Bais 3 ees | ee eS ee 
a | a ae —— — STOCKS INCLUDED IN MARKET AVERAGES 
WEEKLY HIGH, LOW AND LAST . (Revised Feb. 8. 1932) 
> Rails———_, -——25 Industrials. _—-——-50 Stocks———. 
Week Ended . Last. igh. Low. Last. High. Low. Last. | Atchison wees INDUSTRIALS 
Sep. 26 41.91 46.00 161.62 144.88 149.05 106.66 94.00 97.52 | Atlantic Coast Line Missouri Pacific By B 
Oct. 3 40.80 40.99 60 129.1 129. 98.46 84.95 85.32 | Baltimore & Ohio New York Central Air Reduction ....... General Electric... 16. 
Oct. 10 37. 47.36, 149.60 120.76 146.25 99.24 79.07 96.80 Chesapeake & Ohio WN. Y., Chi. & St. L. American Can .......6 General Moto 
Oct. 17 42.52 45.62 145.33 133.10 142.14 95.89 87.81 93.88 | Chi., ck Island & New ‘York New Allied Chem. & Dye..1 4 . 
Oct. 24 42.86 44.03 69 140.79 151.62 100.11 92.98 97.82 Pacific Haven & Hartford Am. Tel. & Tel...... 1 Internat’) Harvester.4 
Oct. 31 39.17 41.88 151.06 137.69 146.58 97.30 88.43 94.23 Chi. & N. W. Norfolk & Western American Tobacco...2 Macy (R. H.) 
Nov. 7 40.70 43.74 20 143.57 159. 103.11 92.13 101.84 Delaware Lacka- Northern Pacific Borden Co. .........+> 1 National Biscuit 
Nov. 14 40.01 40.22 97 145.94 147.73 104.95 92.97 93.97 wanna & Western Pennsylvania Brooklyn Union Gas.1 Peoples Gas Lt. ] 
Nov. 21 35.74 36.22 149.88 135.27 136. 95.23 85.61 86.25 Delaware & Hudson Readin CORRE EIN. 's 6-0 dc0i00 08 1 Pub. Service of N. J.1 
Nov. 28 30.87 31.08 .80 126. 127.9 87.75 78.82 79.49 Erie St. Louis-San Fran- Consolidated Gas....1 Stand. Oil of N. J. 
Dec. 5 30.02 32.20 135.53 124.57 131. 84.42 77.52 81.61 Great Northern pf. cisco Corn Products..:.... .° 3 
Dec. 12 -22 27.69 134.23 115.60 117.51 83.46 71.41 72.60 Illinois Central Southern Pacific Detroit Edison.......1 
Dec, 19 49 29.29 125.06 21. 77.60 67.61 75.64 | Lehigh Valley Southern Railway Du Pont de Nem....7 
Dec. 26 64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 Missouri, Kansas & Union Pacific Eastman Kodak..... 1 
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WEEKLY TOTALS AND DAILY AVERAGES 






























id ——RAILROADS.—. —IND. AND MISC.— TOTAL. 
Week Ended Total, Av. Daily. Total. Av. Daily. Total. Av. Daily. 
63,024 5,246,897 1,049,379 5,562,018 1,112,404 
115,200 7,792,545 1,771,033 8,299,425 1,886,227 
138,311 13,590,207 2,516,705 14,337,092 2,655,017 
223,765 14,875,911 2’ 754,792 16,084,241 2,978,563 
152,845 13,972,634 2'587.525 14,797,995 2,740,369 
322,010 15,605,670 2,889,939 17,236,522 3,191,948 
152, 5,644,770 1,282,902 6,314,830 1,435,189 
152,631 8,262,994 1,530,184 9,087,204 1,682,816 
151,395 7,236,458 1,340,085 8,053,991 1,491,480 
113,873 8,273,542 1,880,350 8,774,582 1,994,223 
644 9,476,635 1,754,932 10,668,115 1,975,577 
161,628 8,202,125 1,518,912 9,074,915 1,680,540 
146.997 6,201,822 1,409,505 6,843.607 1,556,502 
246,414 9,184, 1,700,755 10,514,714 1,947,169 
243,573 10,633, 1,969,259 11,949,294 2,212.832 
241,50: 14,343,330 2,656,265 15,647,939 2.897.766 
161,316 5,365,520 1,341,380 6,010,785 1,502,696 
933 8,009,339 1,820,304 8,792,245 1,998,237 
180,155 9,098,771 1,684,958 0,071, 1,865,112 
331,254 8,457,243 1,566,156 10,246,013 1,897,410 
263,474 5,900,401 1,092,667 7,323,162 1,356,141 
185,373 4,978,671 921,976 5,979,685 1,107,349 
144, 5,082,762 941,252 5, 053 1,085,936 
DAILY TOTALS 

DAILY. - -—YEAR TO DATE.—, 

Railroads. Ind. & Misc. Total. 1 : 931. 
ES SE ee 79,790 595,086 674,876 38,517,289 47,896,680 

ME nc nc nue suniels 194,691 888,229 920 39,600, 49,563, 
EE  isccenssaewkes $1, 578,860 , 300 40,260,509 50,733,764 
Ph Misdcetoccetecace 140, 1,010,569 1,150,924 41,411,433 54,857,709 
i aa aaasr- 152,481 1,004,160 1,156,641 42,568,074 59,620,434 
Feb. 10...... 146.4 1,156,690 1,303,148 43,871,222 64,311,804 

B 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

1932. ~1931. a 
Jan. Dec. Nov. Oct. Sept. Aug. ‘July. June. May. Dec. 
Pig iron production. 31.5 31.9 36.3 37.4 39.4 42.0 47.4 52.8 58.3 53.1 
Steel ingot roduction. 32.7 32.7 40.7 35.5 37.3 40.9 45.6 48.4 54.2 49.2 
Freight car loadings...... 62.8 65.6 65.8 67.9 67.3 70.7 74.0 73.7 76.2 80.0 
Electric power production *75.0 77.1 76.2 78.1 81.7 81.7 86.0 84.2 83.7 85.9 
Bituminous coal presect n 569 6.6 666 68.3 69.4 71.4 73.8 73.7 73.6 85.5 
Automobile production.... *45.4 59.7 33.4 26.2 404 494 59.6 63.8 75.3 91.3 
Cotton consumption ...... *71.0 72.1 72.8 74.1 83.9 81.7 89.2 81.1 70 T1A4 
Wool consumption... .. 67.8 754 82.1 101.3 115.0 129.8 110.3 108.0 65.0 
Boot and shoe be production. os "79.2 71.7 74.4 94.5 103.9 103.3 103.5 110.8 # 71.2 
Zine production .......... 41.6 43.0 41.9 44.1 45.3 44.3 44.8 49.1 49.3 63.8 
Combined index ..... 65.4 65.1 66.3 70.8 73.5 78.2 76.5 78.1 76.1 


For monthly figures on the combined index back to Janua 
Jan. 15, 1932, pag: . For complete figures on the Axe-Hou 
tivity back to January, 1879, see THE ANNALIST of Jan. 16, 1931, 


TRANSPORTATION 


Item. 
Revenue car loadings: 





All commodities........... 6.055055 


Forest products 
Manufactured geecaste 
Freight car surplus 


e 87 





Per Sent of freight cars serviceable. .Jan. 
Per cent of locomotives serviceable. oe. i 


Year to Jan. 
Year to Jan. 
Year to Jan. 
eebenn ped cacderene Year to Jan. 
.. Year to Jan. 
bentnacunepescnases « Jan. to 14 


Period or Date. 


All commodities.................+6+55 Week ended Jan. 
Grain and products......... Week ended Jan. 
Coal and =. COigndehestcsasaeaned Week ended Jan. 
Forest products...........-....6.65 Week ended Jan. 
Manufactured products L ders emcees Week ended Jan. 


SSsss 


BOVE coc cdcccccccccccccccecese — ot 
E+ icici eh ekaqhecedervesscceds ear 
Shes cb dhiasenentseeesesepeededccenes Year 1931 
Rate EF return on property invest- 
Eastern PER. . cctctencesegoonceen Year 1931 
Southern watery weewaueadwawsitaaes Year 1931 
Weatern District................000. Year 1931 
United States as a whole......... Year 1931 


SSSSs 


1919, see TH#t ANNALIST of 
ton Index of Business Ac- 


page 162. 
P. C. De- 
5-Year parture 
Average From 
1932. (1927-1931). Aver. 
561,157 878,227 — 36.1 
32,982 46,954 — 29.8 
113,366 099 — 445 
18,971 55,024 — 65.5 
371,797 535,673 — 30.6 
2. 875 3,424,594 — 33.7 
124,071 174,345 — 28.8 
83,326 814,300 — 40.6 
73,448 206,004 — 64.3 
1,512,364 2,079,750 — 27.3 
740,925 462,880 + 60.1 
91.3 94.1— 3.0 
87.0 92.3 — 5.7 
$4,236,587,349 $6,113,700,629 — 30.7 
3,397,784,135 4,590,758, — 26.0 
307,707,253 388,494,490 — 20.8 

“Fair Return” 

2.26 5.75 — 60.7 
1.34 5.75 — 76.7 
1.86 5.75 — 67.7 
1.98 5.75 — 65.6 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








pus Week Baéet———____._—.., 
Par. Country and Unit. Feb. 6, 1932. Jan. 3, — a 7, 1931. 
8665 aaLARD (pound) High. Low. High h. Low. 
- Dem 0g TOES $3. $3.44, $3.4 cy 43% Hy $4857, 
eanbebanse 6uceeeseus 3 3.44% 3.4 3.43% 4. 4.8542 
.0391% FRANCE (franc)— 
pT ree .0393%  .0393 d ‘ .0392' -0391}3 
ar SEES EEG .0394 .0393% ‘0393% ‘feos ‘tge24 .0392;', 
0526 ITALY (lira)— 
eman ebvebscanevedecs .0523 .0500 .0503 .0600 0523}, 
NY (reich are exens d .0500%, .05038%  .0500% 052315 
cecepeepmey tee .2378 .2363 .2370 .2350 237 .2376 
ables AEE LIES _ = mS m4 = ay 
HOLLAND (florin) ........ ‘ d d . d d 
ain — OSTEO: .0804 OT71 .0834 .0822 .1025 .1009 
1 CANADA (dollar)........... 8725 8675 -8675 -8637 1.0000 .9988 
‘ BELGIUM (belga).......... 4 7 1395 oot : ie 
rst ane E (arac es .0128%  .0128%  .0128% 01 (0129 ‘01 
‘Sea0 SWEDEN (krona)........... 1946 -1931 .1946 .1926 ‘ : 
.2680 DEN. as ey .1913 1901 .1921 .1881 .2677 2674 
.2680 NORWAY (krone).......... 1891 1875 1891 1866 .267' .2673% 
1407 AUSTRIA tashilting) -1400 .1400 .1400 .1400 .1412 .1412 
.1122 PO ND (zloty)........ .1120 -1120 1120 .1120 1125 1125 
racy CZ’SLOVAKIA (crown) ‘ 029644 296% ~=«£ j 
t 176 YUGOSLAVIA (dinar) .0179 0179 0179 .0179 01774 .O17T% 
ee PORTUGAL (escudo) .0320 .0320 .0320 .0450 0450 
‘ RUMANIA (leu)............ d .0060', / .0060 .0060 
1749 HUNGARY (pen; Oe .1740 -1740 1740 .1740 .1750 .1750 
, 4 FINLAND og a). .0145 0145 .0140 .0140 .0252% .0252% 
é INDIA (rupee).............. .2625 .2600 .3600 .3593 
ATT HONGKONG (siiver dollar). .2625 2537 .2500 .2400 .2187 
-6685 IPING (tael)............. .3493 3456 .3493 3456 .3306 .3106 
-6685 G meas K asitedv ate .3325 3275 ‘ .3262 .3037 2925 
.5000 MANILA (silver peso).... 4975 4975 4975 4975 4981 4981 
5678 STRAITS LEMENTS 
(dollar) Singapore....... 4112 4049 4112 4112 5637 5637 
4983 JAPAN (yen)............--. .3612 3537 .3650 .3500 .4950 4943 
-9733 COLOMBIA A (gold peso).. -9500 .9500 -9575 -9575 -9662 -9662 
4244 ARGENTINA’ ( (paper dol. .. .2600 .2600 .2606 .2600 .3066 .3054 
1196 BRAZIL (paper milreis) . .0600 .0600 .0600 .0600 0873 0873 
1217 CHILE (gold peso)......... .1218 1218 .1218 .1218 .1211 1211 
1.28 Be WE n6 caccaseegeees< .2800 .2800 .2800 .2800 .2951 .2951 
w 2 URUGUAY (gold peso)..... 4500 4500 .4500 .4500 .6900 -6800 
MEXICO (silver peso)...... .3940 .3892 .3937 3903 4621 4593 
tStabilized b to English pound, July 1. 1931 


s&ffective June 


Mot dai 


melti 
aily qu 
*Subject to revision. 


ions (per t 


neviees. 





spect ep “ S Patan average 


% 6 OS: April 18, 1931. {Stabilized 110 
STEEL SCRAP PRICES 
Feb. 5, 5, 1932. 


(23) 


Week Ended—————_———_, 
Jan. 29, 1932. Feb. 6, 1931. 


$10.25 $10.25 $12.75 


NEW YORK TIMES 

















BOND AVERAGES 



































ANNUAL RANGE 
High Low. | High Low. 
cud et hiaea’ 69.10 Jan. 64.54 Feb | PTE 82.46 Dec 79.95 Jan 
ec. ns ancl .80 Jan. _ i: _eapeeeebepesey 79.43 Jan 75.58 Oct 
NS asa suenuds 89.97 Mar. 80.92 Dec. | 1922................ 82.54 Aug 75.01 Jan 
ARES RESTS 90.35 Jan 83.83 Nov tans Guicaa orecainen a 76.31 Nov 67.56 June 
ns et ha osc 93.60 May 89.24 Aug — PRIRRREE 73.14 Oct 65.57 May 
Pe bacihdoapenicad 92.98 Dec |” ear 79.05 June 71.05 Dec 
as Su caate 89.75 Dec 85.52 Jan eg oe care 82.36 Nov 73.71 Oct 
eee Res 85.44 Dec 81.99 Jan Be nat en tdiagt 89.48 Jan. 74.24 Dec. 
| BONDS SOLD ON NEW YORK STOCK NEW YORK TIMES BOND MARKET 
EXCHANGE AVERAGES (40 BONDS) 
Week Ended Same Week 
Feb. 6, 1932. 1931. | 
Monday . . .§11,933,000 $8,966,000 
“ena 10,542,300 9,203,700 | 
Wednesday .......... 10,487,500 9:668,000 
Thureday .......... . 9,669, 9,326,000 | 
EET oa codccvccasccs Ge 10,449,500 
Saturday ..... 4,659,000 198, 
Total week. $56,639,800 $52,811,200 
Year to date. 349,564, 312,496,400 
Feb. 3 ote 8:020.800 13r324-000 
Se See ee , ’ , . Ew e scope 
RE corse oe 8.712.650 11.706,000 NEW BOND ISSUES 
(Thousands) 
BONDS SOLD ON NEW YORK STOCK —Week Ended- 
EXCHANGE (GROUPS) ro 25. FS 
Week Ended Same Week | puptic utility. 3 8 ° 
Feb. 6, 1932. 1931 State and munic. 10,018 4,186 
Corporation ......... $27,889,000 $28,846,000 Foreign iteaac camcces cEeewe 12/000 
U. - -\ercemmanen. .. 12,756,800 7,443,700 
Foreign .... ... 15,994,000 16521500 Total ...........- $42,518 $16,686 
Total .............$56,639,800 $52,811,200 | Year to date.... $169,893 $641,835 
St ti ti 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 
tD N — Lan Sen to Dec. 
ov. ic ept ug. uly. une ay. Apr. ec. 
General Motors (total). 51.48 4115 40.57 37-97 0 4204 “4500 44.08 «44:81 43.07 
Chevrolet ............ 36.01 27.43 29.02 26.69 28.30 30.15 32.58 31.75 38 32.91 
uic 648 453 4.22 417 410 430 4.37 4.74 5.45 
Pontiac 3.47 3.34 357 347 3.88 4.08 436 416 2.03 
ERS 172 184 202 234 244 245 258 ‘84 1.02 
Cadillac .88 77 53 45 51 56 52 61 TT 
Oakland 67 BT -60 ‘37 62 68 73 72 AT 
Sa 50 ‘49 134 :30 34 135 ‘37 36 ‘42 
Ford (total) 23.36 23.55 24.88 25.11 26.69 28.93 30.08 30.84 31.02 
9 SS 23.14 23.37 24.70 24.94 25.91 28.74 90 30.65 39.87 
Linesta .22 18 18 17 18 19 18 19 15 
Chrysler {total 16.36 18.03 20.59 19.63 15.02 9.63 9.03 886 7.59 
Plym 9.61 11.28 13.52 12.29 7.51 193 161 1.65 2.02 
Dodge 229 227 243 270 2.75 2.77 2.86 2.93 2.41 
258 2.73 299 290 3.03 3.26 3.18 291 201 
188 1.75 165 174 1.73 167 1.38 1.37 1.15 
3.91 347 258 236 251 2.57. 242 252 2:76 
3.58 3.22 240 219 233 235 219 229 2.44 
.33 .25 18 e 18 22 23 23 32 
409 286 2.21 225 235 247 247 252 2.47 
25 348 233 1.67 175 198 211 205 192 1:36 
j BT ‘49 ‘49 45 ‘32 29 31 ‘42 60 
04 04 04 05 05 05 07 ll 18 ‘51 
; 259 249 251 257 4292 3.31 3.42 3.75 4.17 
i 1.74 1.78 166 1.77 198 237 2.44 266 2.79 
A 85 71 85 -B0 94 94 98 1.09 1.38 
Y 1.99 192 230 248 266 188 186 198 2.43 
88 106 132 1.29 1.00 97 66 60 67 ‘97 
; 1.15 1.47 151 94 105 1.07 .90 '82 94 
87 120 127 #4141 #2155 42177 «#4194 2.06 1.86 16 
i 1.11 «61.20 135 150 1.72 188 1.99 1.78 69 
: 09 07 06 06 05 06 07 08 07 
; 1.11 90 83 ‘81 (85 :90 96 96 69 
48 132 :28 18 ‘17 114 15 15 118 .30 
Sos @ kth HH HE COS 
5° RRR IS .29 .35 .39 42 43 48 45 32 04 ms 
Durant LO .29 .30 .29 40 .39 40 .33 31 :33 68 
Austin RNAs dip cae cake 08 ‘11 ‘11 10 13 ‘11 11 1 12 32 
EN ace 03 05 04 04 04 05 05 06 08 26 
Miscellaneous ......... 15 112 ll 11 06 09 06 10 09 121 
AVERAGE DAILY CRUDE OIL PRODUCTION 
(Barrels) 
oe ager assert a. es 
eb. an. 30. an. Jan. 16 Jan. 9. 3 " » 
2klahoma Toner 396,100 “412,750 411,700 441,550 481.650 483 300 TSt 960 468,656 
Kansas 98,050 98, 97,900 99,200 101,150 103,150 103,550 109,250 
Hx nhandle Texas 50,350 51,600 52,850 200 52,450 49,800 51,750 57,000 
northern Texas.. 48,350 48.650 49,350 49,450 49,750 050 54.350 62/850 
» » . , 24,2: A ; 
Western Texas.. 176,700 174,150 173,750 175,250 172'350 172'950 178 eo 2 5600 
Eas Cen t. Texas 49'600 050 1790 «=©6«5§1,150 = «51,600 50.950 300 © 42.00 
East Texas...... 349,250 345,350 332,750 333,100 500 290,900 316.000 "350 
Southwest Texas 51,400 51,600 52,100 53.350 51.800 52'100 200 75,650 
North Lo Louisiana. 28,350 28,850 050 28,700 200 27,800 . 27,550 43.500 
rkansag. -...... 33,500 34,500 34300 341250 250 33.700 «= 33,050 ~—s-_- 80050 
Coastal Texas... 114,350 114,000 111,800 111,350 112650 114.700 135700 16: 1.0 
Gentral Louisiana 29/950 30,350 281450 —27'900 6,350 850 29,700 28,250 
Michigan’. “B39 “en “ness Mita HSS tes eee 
5 . . ‘ 17,1 16,25 ‘ 
Wyoming 34,900 34,500 35,650 34,550 381450 37/350 37800 50'800 
aocane a a ee a 
New Mex 550 _ 35,750 37'000 38,500 36,300 43. 43290 1350 
alifornia 700 503,100 508,600 509,000 505.600 499700 499'600 527'800 
RE 2,152,700 2,170,800 2,161,500 2,193,450 2,234,200 2,209,100 2,292,900 2,116,500 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb.4. Feb.5. Feb.6. Feb.8 Feb.9 Feb. 10 
$3.46 $3.4 $3.45% $3.45% $3 15% 44 
3.4 3.4 3.45 3.45 3.42 
3.4 3.4: 3.45 3.4 : tay 3.42 
: 10393 $ ‘O38 0393 a36h 039 
; ; : j P 0393 
"0393 ‘O303% "0393 '0393% .03934 “03930 
j 0523 (0523 05 .0521 05204, 
051 0518% 0522 0521 05184, :0519%4 
0519 0522 0522 (0521 0520 05195; 
(2377 2330 2379 2381 2384 2382 
:2370 .2375 2376 (2375 2377 (2375 
2372 (2377 2378 2375 2378 ‘2375 
:1394 -1394 (1394 1396 1395% 1396 
-4029 4028 4028 4033 4038 4037 
0784 0780 0771 0770 0771 OT84 
(19514 Bt :1951% (1952 1952 -1952 
8706 8712 8687 -8606 8612 
.3550 .3537 3537 .3550 .3537 .3540 
} ; .2600 -2600 :2600 2600 2600 2600 
0s! s. 
~— 7 WOOL CONSUMPTION (5) 
(Annual Summary) 
1931. 1930. 1929. 1928. 
Grease equivalent SS eee 513, 743, 129 430,103,818 585,558,001 538.354.229 
EE on oc cance nebenaccusceecean 364,310,576 273,329,183 333,066,824 425 075, 594 
Foreign GE GER, PA RATE 332 B68 156,774,635 252,491.177 217.978 Fs 
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OIL SUPPLY AND DEMAND (5) SLAB ZINC (25) 
(Thousands of barrels of 42 United States gallons) Tons of 2,000 lbs. Retorts 
Supply: Stock Pro- Total : Oper- Unfilled Daily 
Domestic production : Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
Se ie —1930.— 1930. Month. Month Item (2). Month. Month. Export.{ Month. Month. Prod. 
Dec. Noy. Oct. Sept. Aug. July. Dec. Januar 75,430 52,010 127,440 40,704 86,736 20 59,457 39,017 1,678 
Crude petroleum ........ 73,174 72,851 73,079 63,636 68,418 77,961 66,972 February . 86,736 44,628 131,364 41,296 y 6 57,929 32,962 1,594 
Natural gasoline ....... 47 3,405 3,345 3,062 3,179 3,521 4,271 | March :‘ . 90, 48,119 138,187 41,820 96,367 17 51,300 330 =, 552 
. "ie eee 135 142 138 145 153 183 | April . 96,367 4,435 140,802 40,597 100,205 26 50,038 29,203 1,481 
ay - 100,205 44,556 144,761 38,681 106,080 31 52,072 30,515 437 
= production ...... 76,783 76,391 76,566 66,836 71,742 81,635 71,426 June "106,080 43.458 149,53 36,448 3, 37 52,428 ‘979 1,449 
Import July . 113,090 40,023 153,113 35,389 117,724 31 46,030 34,135 1,291 
Crude pbenbnectoranvecde 4,315 3,604 4,106 3,426 2,702 3,588 4,727 August - 117,724 41,012 158,736 31,901 6,835 17 50,404 ,972 1,323 
SED Gdises kee nG. od sno i 2,579 3,939 3,468 3,224 3,435 3,310 September .126,835 40,470 167,305 32,470 134,835 11 44,974 ,108 1,349 
; October 134,835 40,922 175,757 2,430 143,327 0 41,004 29,510 1,320 
Total imports ......... 7,218 6,183 8,045 . 6,894 5,926 7,023 8,037 | November ....143,327 2,097 175,424 30,285 145,139 9 37,492 24,481 1,670 
December .....145,139 32,733 177,872 34,254 143,61 0 33,640 6,651 ,056 
Total supply all oils... 84,001 82,574 84,611 73,73 77,668 88,658 82,574 nquepeidindeeae sonnei ince 
Deman 504,463 436,275 196 
Domestic—Total ebb owes 73,782 69,295 80,504 77,527 80,559 80,317 74,773 1931. 
pore January .143,618 32,522 176,140 = 31,064 + 145,076 1 30,251 1,049 
Crude .......--..-e 2s ees 1,071 2,449 2,389 2,296 2,867 2,621 1,339 | Februai "145,076 29562 174,638 30,249 144,389 0 35,518 "453 «1,056 
Sea ees 6,102 ,068 8, 057 7,816 8,713 9, 135 9,728 March ry : 144,389 32.328 176,717 35,224 141,493 0 34,221 31,216 1,043 
Total exports ......... 7,173 10,517 10,446 10,112 11,580 11,756 11,067  . Gina 143.212 8 oe 168900 25,851 143'049 » 33 004 31146 829 
a 80,955 79,812 90,950 87,639 92,139 92,073 «85,840 | JUNE «--------- ee 6S (Cleese | aw'aeo a ans sin alCUe 
eaten dial cat Gain REE , ; 160,293 28 ’ x ’ 
A t 131,833 21,467 53,300 23,599 129,701 0 21,705 20,503 692 
OP ee 464,504 463,079 462,000 466,471 476,135 489,935 512.230 September *429'701 21'356 151.057  20:902 130°155 © 22'817 15388 712 
EE Ae ee 154.662 153.273 151, 599 153,667 156,361 158,415 150,890 October ....... 130.1 £1.674 151,829 21.163 130,666 0 23,774 18,365 699 
Nat. gasoline at plants. 2,818 2,586 = 2,577 3,088 722 855 2,377 | November ..::130,666 20,526 151,192 20,327 130, © 21,828 21/355 684 
eat I ae 621,984 618,938 616,176 623,226 633,218 649,205 665,497 | December .....130,865 = 21,965 152,830 23,005 129,825 ° 26 be 
ALIEN MIGRATION (6) 1932 er ae - 
Inward : Dec., Nov., Oct., ae t., Aug., July, June, Dec., : n1e ‘ 99 455 ‘ 
1931. 1931. 1931. ro im 1931. 1931, i931 1930. January ...... 129,825 22,516 152,341 22,455 | 129,886 | 31 22,044 24,232 726 
Immigrant ........... 2,642 2,899 3,913 SOT 4,090 3,174 3,534 6,439 tExport shipments are included in column ‘‘Shipped During Month.” 
Non-immigrant ...... 8,086 9,832 17,096 20,940 16,580 12,361 12,809 939 
APP OVER 728 §=©12,731 §=21,009 «25,957 = «20,670» 15,435 = 16,343 = 16,378 ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 
United Btates citizens j : UNITED STATES STEEL CORPORATION (23) 
SEFEVOE ..-.-20+---+- 932 16,823 32,427 62,581 50,372 30,944 «25,588 = 28,535 Book- Ship- {Unfilled Book- Ship- ¢Unfilled Book- Ship- {Unfilled Book- Ship- tUnfilled 
* © “ i ments Orders ings ments Orders ings ments Orders ings ments Orders 
ae debarred from 20,554 53,436 84,588 880,042 46,479 41,981 44,918 (Petot Cap. ) (Tons) (Pet.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
. Pereaarne 485 573 806 684 657 761 914 806 1927- ——1928-—___, 1929. _— 1930 > 
Outward: January ....... 74 86 3,800,177 105 83 4,275,947 95 86 4,109,487 77 74 4,468,710 
Aliens departed : February ...... 75 91 3,597,119 98 89 4,398,189 94 91 4,144,341 86 85 4,479,748 
OS are 10,727 11,318 10,857 8,733 9,541 7,428 5,893 5,450 | March ......... 93 96 3,553,140 87 91 4,335,206 114 95 4,410,718 90 84 4,570,653 
Non-emigrant ........ 17,370 14:271 16,525 20,393 23,009 20,450 16812 17,603 | April ........... 85 92 3,456,132 58 92 3,872,133 98 97 4,427,763 66 81 4,354,220 
BY coscccucscee Oe © Bhs & 3,416,822 91 100 4,304,167 57 76 4,059,227 
hm atacand 8,097 25,589 27,382 29,126 32,550 27,878 22,705 23,053 June ........... 7% 77 3,053,246 93 77 3,637,009 95 98 4,256,910 64 70 3,9€8,064 
United. States citizens MU de ticcasses 81 74 3,142,014 69 74 3,570,927 85 97 4,088,177 61 57 4,022,055 
nie a bee akhs« 4,351 23,224 35,016 42,247 65,895 46,961 29,579 21,140 August ........ 75 71. 3,196,037 80 76 3,624,043 65 94 3,658,211 30 60 3,580,204 
September . 64 3,148,113 90 84 3,698,368 105 87 3,9C2,581 45 56 3,424,338 
i one deh amie a 2,448 48,813 62,398 71,373 98,445 74,839 52,284 44,193 sane 3,341,040 93 3,751,030 96 84 4,086,562 58 54 3,481,763 
por. OD aed after November . . 3,454,444 79 85 3,673,000 76 73 4,125,345 58 47 3,639,636 
GREE sc ecanscaeses 1,386 1,524 1,663 1,446 1,584 1,681 1.517 1,377 December ...... 3,972,874 103 80 3,976,712 64 4,417,193 64 43 3,943,596 
AUTOMOBILE PRODUCTION (5) ——1931____. 
(Cars and Trucks, United States and Canada.) PO: 5 ccd decsancdsccasseeeessss 59 47 4,132,351 21 26 2,648,150 
- . . WODEUREY «0... cccccccccccccsccccvccss SS GR Bie ose’ +s lee wes 
1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1 Re on eg wacaancs Ci Es 
Jan. ..§126,518 178,344 283, 422,538 240,191 . 254,284 324,477 251,247 330,177 256,019 | Anny 47 53 3897759 .. .. ...... 
BS ase vesees 229,811 5, 497, b> 4 336,300 323, 382, 4 296.158 384.320 290,130 May a ee > a eee” nw ae 
Mar. 289; 417,118 626.076 430,783 417,763 455,841 390247 400,658 374,600 | June 30 39 3479323 .. 5. lk, 
eee 354, 68,211 663, Bit 434,315 430,993 460 452,851 392,249 oe as ensie'e ae Ge Gtk 
a ees 329,901 4,699 636,250 459,725 431,356 450,101 439,195 332,221 414,256 Ne oop crue is «as = =: aoe 
See 257.475 9, 424 1 3,025 408,020 413,944 263.507 025 | September ....-.........-- Sh ee eS  —_— | er 
| REE a8 222,710 275,721 518,301 417,312 280,383 374,818 410.987 279,535 343,726 | October : Been eee 26 28 3.119432 
eee Moi ghee tte Moun gran Meum Mele Sukh deraer | November oo HS ee 
 Speesese "D12 238" { , : 4: ' 04. ; ee ak aa hees : ; 2. ae 
ee 81,582 158.942 415,820 227:430 349,091 457,094 ime 4Srneee | December ................ - 
eG ance coax 70,114 142,161 226,997 268,909 140,987 266,129 383,021 241,654 323,675 
ME ie naka 123, 161,323 125,502 243,541 136,677 175,287 325,325 215,952 316,160 FAILURES (11) 
Total ... ...... 2,472,351 3,510,178 5,621,715 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 ee 
* , , ', , . , , , , 32. x " ’ 4 q 29 
$Preliminary estimate of the National Automobile Chamber of Commerce. Feb. ¢ —_ sheet — vom S P vm 7, ie 4 
WHOLESALE SALES OF AUTOMOBILES. Total. $5,000 Total. $5,000. Total. $5,000. Total. $5,000. 
™ ie ehediawes 305 228 246 181 266 185 218 141 
To General Motors Dealers. South 197 127 176 97 136 83 130 7 
1932. 1931. 1930. 1929. 1928. 1927.  _—_ Se Sh U6 Rae 191 119 169 111 153 102 145 87 
89,349 106,509 127,580 181 y 76,332 30,642 61,398 49,162 Pacific 87 53 85 35 th 277 57 20 
96,003 126,196 175,14% 932 124,426 91,313 49,146 78,668 55.427 - - == —— —- —— — 
119,195 135,930 220,391 197,821 161,910 113,341 75.527 75,484 71,669 Unites NS gers ctics .. 780 527 676 424 619 397 550 325 
154,252 150,661° 227,718 , ,067 122,742 oss - 600 75,822 | Canada ........ ; 35 67 25 66 32 58 34 
87,449 79,976 189,428 169,473 136,909 87/643 57,358 40,563 51,634 GOLD AND SILVER PRICES 
70,078 610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 ————_ Week ee OT 
58,122 78,792 146,483 167,460 140,607 138,360 89,018 51,955 69,01 Feb. 6, 1932. Year to Date. 
25,975 ,203 122,104 120,876 128,459 115,848 96,364 49,552 86,936 Bar gold in London. 120s 2d @119s 5d S43 tied seks hiya 122s 94@117s 114 
,309 57,257 60,977 47,587 57,621 78,550 73,374 23,631 66,256 Bar silver in London. = 20d 914d Fine gpa 20% 18}40 
79,529 80,008 40,222 35,441 60,071 44,130 54,117 19,927 61,468 Bar silver in New York........... 30%c O29! c 2914c 
MED dase, wreath 1,074,709 1,174,115 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 *Subject to revision. *Revised. 
New Passenger Car Registrations in the United States—1931 
January February March April May June July August September October November December Total 
General Motors (total)..... 56,728 59,166 87,990 116,422 110,693 90,869 81,682 61,658 47,408 41,647 31,202 39,930 825,395 
PED sddatwcnceoescecis 1,073 41,564 = ,062 80,743 78,668 65,798 58,581 44,058 33,324 29,792 »795 27,929 583,387 
NBIC nce ceccccsevccecvcces 6,716 6,388 9,408 12,588 10.835 8,686 7,965 6,491 5,265 4,649 4, 916 6,964 90,871 
EE od b.cueidaceex-sonuen 4,175 5,018 a 11,069 10,795 8,229 7,542 5,408 4,458 3,432 2,634 2,435 73,154 
SR 458 3,940 6,129 7,528 6,382 4,944 4,748 3,648 2,521 1,892 1 300 1,490 46,980 
| SRR ae 917 1,083 1,595 1,912 1,799 1,373 1,194 890 746 594 509 373 12,985 
EE Gx slalialnh oi 0, died dna 917 755 1,117 1,614 1,294 1,136 995 705 665 787 667 483 11,135 
a a 472 418 720 968 920 703 657 4 429 501 381 256 6,883 
re 37,174 39,918 60,988 81,947 74,509 58,420 50,698 39,102 31,068 24,174 17,712 16,294 532,004 
PERS Sear 958 y 60,625 81,457 74,066 58,027 50,349 835 30,849 23,987 17,544 16,174 528,539 
DIN oiisis Sais seine «x0. 0 216 363 490 443 393 349 267 219 187 168 120 3,465 
Chrysler (total) ............ 9,880 10,104 17,163 23,555 22,359 19,446 29,181 30,572 25,710 18,503 12,407 9,548 228,428 
DEN spiced canakctesctas 2,376 2,104 3,008 4,395 3,985 3,896 14,599 19,134 16,881 11,573 7,290 5,035 27 
EER 3,815 4,314 6,195 7,773 7,073 5,593 5,340 4,203 3,035 2,335 1,736 1,674 ,086 
EPS eas 2,402 2,243 5,300 7,745 7,870 6,593 5,892 4,521 3,731 2,801 1,953 1,593 52,644 
PEED ceca cedehe pene on 0% 287 1,443 2,660 3,642 3,431 3,364 350 2,714 2,063 1,794 1,428 1,246 28,422 
MO GOGORED 2 nik. .cccceee 5,231 4,938 7,395 9,977 8,463 6,677 5,665 4,007 3,136 2,556 1,959 1,727 61,731 
DT. cpedbadaabbedchhanesus 3,366 3,264 5,064 7,070 047 4,787 3,840 »755 2,072 1,822 1,316 1,140 42,543 
ED ct Pok au neencnesotesas 1,865 1,674 2,331 2,907 2,416 1,890 1,825 1,252 1,064 734 643 587 19,188 
Willys-Overland (total)..... 3,328 5,641 5,646 6,702 6,117 4,981 4,566 3,494 2,760 2,937 3,100 2,069 51,341 
NTS cain Sadun aness Feces ,021 3,112 3,557 5,102 5,079 4,266 3,852 2,721 2,081 2,398 2,637 1,746 38,572 
Kal Di cc ag caer R ans cieuwcen 773 863 1,120 1,122 778 5s2 617 700 615 507 435 293 8, 
PD. Ccweceneeseneass se 534 1,666 969 478 260 133 97 73 64 32 28 30 4, 
Pe ol a 3: 666 3,518 5,319 6,698 5,993 5,193 4,868 3,678 3,219 3,562 2,964 2,376 51,054 
Studebaker .......... anes 3,121 4,802 6,074 5,420 4,741 4,513 3,413 3, 3,304 2,717 2,157 46,532 
Pierce-Arrow 397 517 624 573 452 355 265 219 258 247 219 4,522 
MARANA Ae orm 2,347 3,935 5,259 4,622 3.786 5,173 3,855 2,872 1,973 1,515 1,407 39,366 
1,826 3,536 4,946 5,099 3,924 3,447 2,416 1,766 1,301 907 674 30,958 
1,676 3,335 4, 724 4,924 3,794 344 5 ,694 1,232 839 593 535 
150 201 222 175 130 1 77 72 69 68 81 1,423 
1,263 1,825 2,169 2,234 2,154 2,039 1,467 1,887 1,514 875 683 19,207 
1,282 2,020 562 2,372 1,827 ,655 1,258 ,040 925 842 573 17,425 
1,125 1,406 1,778 1,483 1,335. 1,880 1,561 ,609 1,354 805 686 16.252 
654 806 881 779 658 775 607 498 295 224 224 7,229 
590 749 1 606 539 532 452 447 542 404 331 6,761 
662 601 618 575 441 443 299 391 406 192 232 5,687 
ane ‘iia aie 93 804 909 927 665 518 399 267 226 4,808 
DED citcuctetesvennssesse 316 331 419 470 372 300 276 265 230 288 242 372 3,881 
BEE ghacneccamegnannsede.oe 497 379 466 314 266 227 219 195 126 111 80 61 2,941 
DE xa donekedédaséwoessa 181 130 175 214 144 101 91 61 48 39 40 25 1,249 
ME sons ndddetsorcceseccesie 52 39 34 42 49 vais 41 26 41 33 20 16 384 
Miscellaneous ........--.--- 266 368 194 197 124 133 69 101 80 04 99 1,915 
bonnes iterannnnenan at 126,786 134,133 200,841 265,732 247,727 201,911 194,291 155,707 124,875 102,639 75,821 77,553 1,908,016 


es of comparison, the fi press for the companies which have merged during the year are grouped to 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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EIGHT INDUSTRIAL 
120 85 | | How 
us g 
rs) a) « 
= % a 
« w } 
* 100 2 80 t r—100 > 
x a = 
ra) 
8 2 a ag y — 5S aat 9 
os > 
80 75 90 0 
rs) 
9-11 
60 7 —— 80 
, | 
| ' | 
40 65 | +—170 
| 
20 60'sa MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUGSEP OCT NOV DEC JAN FEBMAR 
1930 1932 
WEEKLY INDEX OF BUSINESS ACTIVITY 
Freight Freight 
1931 Car Steel Electric Auto- Cotton Com- Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Cloth bined 
3 ings. Activity. Prod. Prod. Index. ed: y. Prod. Prod. Prod. Index. 
Jan. 3... 80.2 524 87.0 \ 80.1 77.0 — = 8.6 59.9 94.7 73.8 
Jan. 10... 78.5 52.3 85.7 70.0 76.8 78.0 5 a 8 ‘ 83.7 53.6. 90.4 72.3 
Jan. 17... 79.1 54.9 85.2 647 76.9 78.2 . 15... 70.7 \ 83.0 54.7 94.0 72.4 
Jan. 24... 78.5 56.1 85.3 64.7 80. 78.1 . 22... 70.4 446 828 529 906 71.9 
Jan. 31... 783.6 57.0 84.3 61.7 80. 77.5 . 29... 69.4 " 82.0 51.5° 92.5 71.0 
Feb. 7... 78.6 58.8 84.3 63.1 80.0 177.6 . 5... 69.5 41.7 80.4 46.7 93.0 69.8 
Feb. 14... 79.6 568 846 59.4 83.0 77.8 . 12... 68.6 43.5 81.5 45.3 93.0 70.0 
eb. 21... 76.7 57.8 85.0 55.9 83. 76.7 . 19... 66.4 41.8 81.1 45.2 88.1 68.7 
eb. 28... 78.0 59.9 83.2 59.2 86.0 76.8 . 26... 65.0 39.4 81.4 43.9 88.0 67.9 
Mar. 7... 77.6 57.5 84.0 61.1 86.7 76.7 . 3... 68.6 40.8 79.9 38.6 92.0 68.5 
Mar. 14... 78.3 58.1 84.7 61.0 88.7 77.5 - 10... 67.5 40.7 80.1 37.8 88.7 68.0 
Mar. 21... 79.1 58.0 858 60.2 85.5 78.2 . 17... 67.3 39.9 79.7 22.3 89.3 66.4 
Mar. 28... 78.6 58.8 86.7 59.4 87.6 78.8 . 24... 68.0 39.6 77.7 24.4 88.6 66.0 
Apr. 4... 80.2 566 87.5 69.5 88. 80.2 . 31... 67.7 41.3 77.6 15.5 90.7 65.4 
Apr. 11... 80.8 57.1 86.2 70.3 88. 80.1 . 7... 67.5 45.1 764 14.6 89.6 - 65.1 
Apr. 18... 81.6 54.9 85.6 72.1 91. 79.7 . 14... 67.0 416 759 165 92.4 . 64.6 
Apr. 25... 79.9 54.8 86.9 68.1 93. 79.4 . 21... 63.8 36.1 766 17.8 93.5 63.2 
ay 2... 79.5 654.1 86.1 70.6 93.5 79.2 . 28... 63.0 37.4 77.3 21.4 97.2 63.7 
May 9... 764 54.0 85.6 70.0 93.9 77.8 . 5&...49 34.7 76.9 20.0 92.2 63.7 
y 16... 75.6 52.2 85.4 69.6 92.7 77.2 . 12... 644.0 32.2 76.1 27.0 89.2 63.3 
May 23... 75.4 51.1 84.6 70.5 93. 76.4 . 19... 8.7 3.7 4 33.0 91.8 63.3 
May 30... 75.9 49.0 8.3 75.3 94.5 76.7 . 26... O.4 32.4 75.4 39.8 76.4 62.3 
June 6... 75.9 47.7 84.1 72.3 94.7 75.9 
June 13... 72.3. 47.7 83.2 71.0 94.2 74.2 q 
June 20... 73.2 43.1 826 64.2 90.3 73.5 2... 65.6 26.8 74.7 424 81.7 63.7 
June 27... 74.3 42.2 83.5 63.2 89.4 73.9 9... 63.0 28.6 75.1 51.4 92.0 64.1 
July 4... 76.5 41.2 84 646 894 74.7 -.. 62.4 298 738 469 90.2 63.1 
July 11... 75.0 39.4 85.5 69.2 83.4 74.3 23... 61.7 32.0 73.9 42.1 94.2 62.8 
July 18... 73.8 41.8 85.3 69.5 77.3 74.7 30... 61.4 30.1 73.7 39.0 95.7 62.2 
uly . 7118 41.9 85.0 63.1 89.0 7 -*62.8 3.5 74.1 37.9 94.1 *%62.8 
For figures back to Jan. 5, 1929, see THt ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Jan. 23 Jan. 31, 
1 1931. 
Car loading (total)......... 562,938 719,397 
rain and grain products. 32,575 528 
Live stock ... 21,051 23,221 
DE Cetiinws etn case ee 107,493 141,704 
EE eae ettak ade Gay 5,452 8,898 
Forest products 19,555 36,023 
UM aha eheabeseccunccoassecs Litt 5,635 
Merchandise, ith Drasedcuve 188,5 210,939 
Miscellaneous ............. 184, Bat 250,449 


RATE OF OPERATIONS IN THE STEEL 


INDUSTRY (13) 
(Per cent of rated capacity) 





U. 8S. Steel Entire 
Week ended. Corporation. pendents. Industry. 
1931. 
i cctwegpendes 28 29 
Nov. Bis ceeccasceses 29 28 
. Re enpery 27 2644 
Seppe 26 v4 
: 20 
22 
26 
26% 
26% 27 
For figures back to 7. 5, 1931, see THe 
ANNALIsT of Jan. 1, 1932, e 38. 
ESTIMATED pent satan 
PRODUCTION (10) 
Week 
Ended : 1932. 1931. 1929. 1928. 
mm O.. <n S98 $2,088 100, 106 
t. 15... .... 16,570 36,462 81,882 76,3 
Ss cc. cove Be ee 73.356 
t. 29... .... 10,171 31,827 73,048 70,014 
ov. 56... .. 8,592 31,650 61 807 
Ov. 12... .... 9,156 43,194 . 62,521 
Nov. 19... .... 8,709 42,858 38,219 60,226 
Ov. 26... .... 1,375 37,607 28,079 41,716 
» 3... «+. 7,745 38,981 31,255 55,911 
- 10... .... 11,375 38,049 33,293 53,577 
17... .... 13,629 40,624 23,216 53,513 
. 24... .... 14,772 20,748 23,967 35,811 
Jan. 2... 18,592 20,656 25,942 65,595 37,847 
Jan. 9... 30,775 41,874 55,020 95,543 64,138 
Jan. 16... 32,402 44,715 65,125 106,682 67,469 
Jan. 23... 29,833 45,843 74,531 106,882 67,709 
Jan. 30... 28,950 45,753 73,281 109,069 70,489 
Feb. 6... 30,032 50,005 84,253 115,958 78,112 
complete res bac begin- 
ni of see THE ANNALIST of Dec. 18, 
1931, page 96. 


*Subject to revision. 
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ELECTRIC POWER PRODUCTION (7) 
(Includes .ouly power generated by the elec- 
ri Et wer industry 
not includ wer 

tA sy by traction companies.) 


pro} 


, 1929. 

353 1,824,160 
210 1'798.164 
727 1,793,584 
501 1,818,169 
787 1,718,002 
934 1,806,225 
109 1,840,863 
994 1,860,021 
212 1,637.683 
289 1,542,000 
307 1,733,810 
500 1,736,729 
969 1,717,315 
049.. 1,728,203 
583 1,726,161 


Whole- Senst- 
sale tive 
Price 


# 
g 
i 
f 
H 


. 9 
igs gt 
99.7 69.6 
98.6 70.9 
97.2 71.9 
96.5 72.3 
95.9 71.9 
94.7 72.5 
9.3 72.9 
94.0 72.6 
93.1 73.1 
93.0 73.0 
92.1 69.5 
1925, see 
e 38. 























{Bankers’ 
Call _— §Com’! Accep- 
Money. Paper. tances. 
1931. High.Low. son Low.Sigh tee. High.Low. 
Aug. 8.. 1% 1 1% 1 1% 1 s 
Aug. 15.. 1% 1 1% 1 1% 1 
Aug. i 1% 1 1% 1 2% 2 
Aug. 29.. 1% 1 1% 1 2 
Sep. 5.. 1% 1 1% 1 2 
Sep. 12.. 1% 1 1% 1 2 
Sep. 19.. 1% 1 1 l a. = 
| Sep. 26.. 1% 1 2 l 2 1 
Oct. 3.. 1% 1 2% 3 2 14% «1 
Oct. 10..2 1 3 % 1% 1 
Oct. 17.. 2 3 mm 4 
Oct. 24.. 4% 4% 4 
Oct. 31.. 4 4 4 Et 
Nov. 7.. a +4 4 4 
sey: 14.. : a $ om 
Nov. 28.. 3 % 3 
Dec. 5.. 4 3 3 
 * 3 4 3 3 
Dec. 19.. 2' 4 3 4 3 3 
Dec. 26..3 3 _ « 4 3 3 
1932. 
Jan. 2.. 3 >. a 4% 3 3 
Jan. 9.. 3% 2 4 34 4 8% 3 3 
Jan. 16.. 4 3a 4 3% 3 2% 
Jan. 23.. 2 3% 4 3% 2% 2% 
Jan. . > 4 25 3% 3H 4 3% 2% 24 
Feb. 2 3% 3% CU 4:«CO Ook OK 
Ry days. $4-6 months, best names. {90 days, 


MONEY RATES IN NEW YORK CITY 
-—Call Money.——, 60-90 4-6 90- 

Day Mos. Day 

new- Time {Com. §Ac- 

1932. 4 — Low.Last. Loans. Paper. cept 


tBest ‘names. py rate. 
DEBITS TO INDIVIDUAL ACCOUNTS 




































































(Thousands) 
New York 140 Other Total 

1930. City. Cities. 141 Cities. 

Me, cctuke $34,732,000 $25,691,000 $60,423,000 

i wecwée 31,117,000 21,508,000 52,625,060 

Mar. ..... ,740,000 24,983,000 65,723,000 

SA éctnes 38,631, 24,315, 62,946,000 

May Cooves 37,423,COC 24,388,000 61,811,000 

Dy cokes 37,690,006 24,621,000 62,312,000 

SE 0s cane 29,660, 23,145,000 52,744,000 

> seseh 25,052,006 20,941,000 45,993,006 

Sep aanee * 27,383,000 21,253,000 48,636,000 

cna 30,781, 23,679,000 54,460, 

. cues 22,490,000 19,686,000 42,176,000 

Ws saceae 29,001,000 23,113,000 52,113,060 

Total. . .$384,640,000 $277,323,000 $661,962,000 
1931. 

SS 62368% $24,557,000 $21,697,000 $46,253,000 

Feb ,948,000 17,084, 38,032,000 

589,000 19,421,000 47,011,000 

821,000 19,620,000 46,440,000 

.072,000 18,858,000 43,930,000 

893,000 19,406, 45,299,000 

,007,000 18,444,000 39,451,000 

,501,000 16,526,000 34,027,000 

,073,000 16,627,000 36,700,000 

,678,000 18,124, 38,802,000 

464,000 14,605,000 29,069,000 


17,109,000 36,342,000 
Total®. .$263,836,000 $217,521,000 $481,356,000 


8 
: 





MONTHLY PRODUCTION OF COAL AND 


BEEHIVE COKE (5) 
(Thousands of tons) 
Bituminous Beehive 
Coal Anthracite. Coke. 
Tot. Daily Tot. D’ ly. 
Prod 


43 
< 


. Av. Prod. Av. 
1,910 6,966 269 318 12 
1,676 6,120 12 
1,393 4,524 174 289 11 
1,408 4,887 1 

1,379 5,911 270 10 
1,366 5,152 10 
1,352 5,624 216 213 8 

1,389 6,153 168 
1,546 5,261 210 167 6 
1,656 7,531 290 177 7 
1,657 5,176 225 166 7 
1,547 6,050 233 170 7 

osees 69,385 . 2,776 
1,465 6,157 237 163 6 
1,314 5,391 229 163 7 
1,303 4,745 182 149 6 
1,104 5,700 228 109 4 
1,115 5,005 200 9 «64 
1,123 4,544 175 87 3 
secenes 1,146 3,954 = 7%é 3 
i eccenes 30,534 1,174 4,314 70 3 
D edocs 31,919 1,262 4,358 if 7% 3 
ee 700 1,322 6,551 105 4 
Nov. ....... 30,110 1,276 4,141 180 98 4 
ES 30,260 1,164 4,671 180 & 3 
Total ...378,110 .... 59,531 ... 1,274 .. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
——Week Ended—, 
36a tJan. Jan. Jan. 
. 23,’32. 16,’32. 31,’31. 


Paar 6,379 6,383 6,887 8,037 
Daily average... --1,063 1,064 15148 1,340 


Bituminous coal: 


Anthracite: 
| 808 818 961 1,421 
nye coke: 
dap de 20 19 22 36 
Dalle average.. 3 3 4 6 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
“Feb in Railway e of: 
Jan. Jan. eb. 
, 32. 23,’32. 7,°31. 
Freight cars...... “~ owen 9 15 
Passenger cars........ ..... a evans 
Structural steel... .... ..... ..... 1,060 
Rails (tons)....... eas mee 








MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
tCall Time {Com’l ||Accep- 











1931. Money. Loans Paper. tances. 
Week ended 
OE, Becacesces 1.50 1.38 1.75 -88 
MS Biiccccecee 1.50 1.38 1.75 88 
See 1.50 1.48 2.12 88 
BEE, Br ccceces 1.50 1.42 2.12 88 
Sy Misé<seec 1.50 1.38 2.00 -88 
3 Seeeeen 1.50 1.42 2.00 -88 
i Missccces 1.50 1.38 2.00 88 
SS = o« aa 75 2.00 1.10 
3 - 1.50 2.25 2.17 1.23 
50 71 2.25 1. 
12 91 3.42 2.68 
50 71 4.25 3.25 
50 3.50 4.00 3.25 
50 .60 4.00 3.20 
-50 42 4.00 2.96 
-50 .33 4.17 2.88 
-50 .25 3.98 2.95 
50 25 3.88 3.00 
50 .25 3.88 3.00 
50 .33 3.88 3.00 
3.50 3.88 3.00 
ee 3. 3.50 3.88 3.00 
See 3.10 3.79 3.88 5m 
a pS 2. 3.75 3.88 2. 
Ph: Gib skeseds 2.50 3.62 3.88 2.75 
c_  S. eae 2.50 3.62 3.88 2h 
i Sa 2.50 3.62 3.88 2.7 
t+Renewals. §60-90 days. 14-6 months, best 


names. 90 days, asked rate. 


INTEREST RATES 
Fook Banged 


Feb 
, 82. Bi te Bate 
Game Wee... ..0cces 


Time foane, 60-90 da. 3: 
Time loans, 4-6 a Re: | 
Com. disc., 4-6 mos. 


SBROKERS’ LOANS RATIOS 
(First of month, millions) 
Loans. Value. (P.C.) 








1930. (a) (b) (c) 
64,707 6.16 
69,009 5.77 
0,806 5.89 

76,075 6.12 
5,304 6.72 

75,018 6.33 

,892 5.83 

67,221 5.43 

67,721 5.31 

60,143 5.79 

55,026 4.65 

53,311 4.06 

January . 1,893 49,019 3.86 
52,061 3.30 

h ,054 3.22 

336 3.58 

48,469 3.40 

2,533 3.37 

47,417 2.93 

44,422 3.03 

587 3.04 

32,327 3.23 

34,246 2.33 

31,105 2.35 

1932. 

I aaa cake seed 587 26,693 2.20 
i eee 512 26,377 1.94 


§Ratio of brokers’ loans, as reported by 
members of New York Stock Ex change, to 
aggregate market value of listed stocks. 


STEEL INGOT PRODUCTION (16) 
(Gross tons) 
Reported by companies which made 95.21 
per cont ° {ne open-hearth and Bessemer 
steel ingot production in 1930. 




















Calculated Approx. 
Monthly Monthiy Daily 
Production Produc- No.of Pro- 
Companies tion All Working duction 
1930. Reporting. Companies. Days. All Cos. 
Jan.... 3,599,333 3,778,235 27 139,935 
Feb.... 3,844,046 4,035,111 24 168,130 
Mar.... 4, 885 4, ,331 26 163,628 
Apr. 914,905 4,109,492 26 158,057 
, ~ A 256.865 Sai S35 25 1ae'7at 
206, 136,741 
July 783,851 2,922,220 112,393 
wee. 2,915, 3,€60,763 26 117,722 
Sep 705,885 2,840.379 26 109,245 
565,045 2,692,539 27 99, 
Nov 2,107,470 2,212,220 25 88. 
1 "885, 814 1,979,547 26 76,136 
Total .37,426,054 39,286,287 311 126,322 
1931. 
Jan... 2,340,918 2,458,689 27 91, 
Feb.... 2,382,503 2,502 366 24 104,265 
Mar... 850,197 2,993,590 26 115,138 
Apr... 2,592,072 2,722,479 26 104,711 
May.... 2,385,472 2,505,485 26 96,365 
June. . ,976,474 2,075,910 26 79,843 
July 1,795,806 1,886,153 26 72,544 
A 1,637,100 1,719,462 26 66,133 
Se 1 ote $79 1,547,602 26 59,523 
besos 1,516.10 1,592,376 27 58, 
Nov. - 1,517,347 1,593,684 25 63,747 
- 1,240,014 1,302,399 26 ,092 
Total . 23,707,476 24,900,195 311 80,065 


1932. 
Jan..... 1,391,294 1,461,290 26 56,203 


ELECTROLYTIC COPPER PRICES (23) 
(New York f. 0. b. refinery. Cents per Ib.) 
1927. $1928. $1929. 11930. t1931. 1932. 


Jan. ... 13.12 13.96 16.72 17.87 9. 21 
Feb. ... 12.80 13.97 17.92 17.87 9.88 ™ “ 
-. 13.21 13.98 21.26 17.87 10.02 

April ... 12.93 14.10 19.80 15.74 9.57 

ay ... 12.74 14.31 17.87 12.83 8. ao 
June ... 12.46 14.62 17.87 12.24 8.18 
July ... 12.63 14.62 17.87 11.15 7.80 
Aug. 13.11 14.62 17.87 10.79 7.40 
Sept. ...$13.05 14.83 17.91 10.45 7.13 - 
Oct. ...$13.12 15.31 17.87 9.70 6.89 
Nov. ...$13.45 15.90 17.87 10.25 6.67 
Dec. 3.95 15.94 17.87 10.49 6.72 


Avge.. 13.05 14.68 18.23 13.11 8.24 ies 
, SQysted as “New York refinery equiva- 
en 





Continued on Page 336 
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Outstanding Features in the Commodities 


Continued from Page 311 


lack of support. March futures closed 
at 54% cents a bushel Tuesday in Chi- 
cago, compared with 56% cents a week 
ago, and cash prices were lower in pro- 
portion. 

United States wheat exports during 
1931 are placed by the Department of 
Commerce at 80,311,000 bushels, 8.5 per 
cent or 7,462,000 bushels below the 1930 
figure of 87,773,000. Exports to Europe 
were lower by 20.3 per cent, increases 
being reported only for Belgium, France, 
and Germany, the latter in part because 
of the Farm Board sale to that country. 
Noteworthy were the increases of exports 
to China from 1,537,000 bushels in 1930 
to 12,216,000 in 1931, and to South 
America from 1,128,000 to 5,774,000, re- 
flecting the Farm Board transactions 
with China and Brazil. On the other 
hand, exports to Japan declined 71.6 per 
cent, or from 6,403,000 to 1,820,000, in 
part being displaced by Australian 
wheat, which has enjoyed a favorable 
price advantage since Australia left the 
gold standard. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce). 
Weekly Statement 
--Week Ended Getuntey> 





Feb. 6, Jan. 30, Feb. 7, 
1932. 1932. 1931. 
Commercial stock: 
at end of week.. S917, 159 *217,719 204,220 
Week’s exports .... 1,793 584 63 
*Revised. 
Year’s Exports by Countries 
ne 
es 2 Ties 
EY, inne i snmesas- wanes 3 
eee tea eik toh dette theca Ge eof > ‘a ep 
pal atacearte 4,496 4.831 — 23 
Irish Fr BRER. oc cccccs 
Gene see neon 1,707 3.176 — 46.3 
Netheriands Ss eeaaieiaenae 5,950 8,661 — 31.3 
United Kingdom ........ 13,996 23,113 — 39.4 
Other Europe ........... 492 2,051 — 76.0 
Total Europe .......... 46,602 58,451 — 20.3 
CL vc atasessecctnvtade 11,135 11,198— 0.6 
ay <inaals abla memeee 1,679 5,664 — 70. 
CO rr 266 2,469 — 89.2 
South  anerion Scinhenanibeal diated 5,774 1,128 11.9 
EL fui.adaabdweaianeken 12,216 1,537 8 
[ EER ¥ 6,403 — 71.6 
Other countries ......... 818 923 — 11.4 
World total ............ 80,311 87,773— 8.5 


t+Including Hongkong and Kwantung. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Agriculture). 

-—Week Ended Friday—, 
Jan. 29, Jan. 22, Jan. 30, 
_— 1932. 1931. 
Elevator stocks 


an 
aftent at end of = 195,446 *196,992 202,649 


rts, except to 
United States 2,442 2,628 4,329 


*Revised. 


January flour production as reported 


by General Mills, Inc., for the bulk of . 


the mills, was higher than in December, 
but 11.7 per cent below a year ago. The 
decrease for the total output since June 
30 amounts to 9.7 per cent, due largely to 
a decrease 1n flour exports, domestic con- 
sumption not being greatly changed. 

UNITED STATES FLOUR PRODUCTION 
(Thousands of ver 00. ‘+ orted by Gen- 
eral Mills, Inc., for = cent of 


mills in chief nitting centr 
Month Ended Saturday Year's 


*Jan.30, +Jan.2, *Jan.31, Chge. 

ize iisi 1448 —117 

Weekly average.. 1,278 1,1 . —11. 
Tot. since June 30..43,679 38,301 48,363 — 9.7 


*Four weeks. +Five weeks. 


WHEAT STOCKS IN CHIEF EXPORTING 
COUNTRIES AVAILABLE FOR EXPORT 
AND CARRYOVER 


(Thousands of bushels; as estimated by the 
Department of Agriculture) 
b Se ‘Tesi Per Cent 











1932. = 

United States... .429,000 355,000 
eS aes ,000 ,000 — 6.7 
Argentina ...... 150,000 158,000 — 5.1 
Australia ....... 126,000 164,000 —23.2 
| er 970,000 961,000 + 0.9 


The total supply of wheat available 
for export and carry-over in the United 
States, Canada, Australia and Argentina 
is estimated by the Department of Agri- 
culture at 970,000,000 bushels on Jan. 1, 
9,000,000 bushels or 0.9 per cent above 
a year ago. Stocks in the United States 





were 74,000,000 bushels, or 20.8 per cent, 
higher, and of course include the Farm 
Board stocks. Australian stocks were 
lower by 38,000,000 bushels, or 23.2 per 
cent. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT 


—Ma —> gH 
High. Low. High. w. 





EE ane 58% .56% .61 P 
ht Se: 57 56 j 3 
| A 3 ica Ave Sic See apa ts a 3645 r ae 
Mme Be cscs cccccccces e e - ° 
4 SRE d SBe -59 58 
SU ish Sabon sine d 55 -585 .57% 
oct's ee , P 61 J 
See, . Sianaeres 4 ¥ Saat Sr 
Fe adn das bicheie hla 6 .54 -54 .58 57 
| | ae A 4 57% 565% 
— 10 close Biviigsal oe ad 7% 
<a 595% 33% 
° Ja.18. Ja. 4. joe Joe 
—ZJul — —Sept.— 
High. w. High. ‘tow. 
a a ae eee .61 % .61% 
ND Aaa cas oasa'de -60 59) -62 61 
ee r .59 62 61 
SE Serer d 59 62 é 
SS Os each ane cas 6d 5 4 j Z 
3 CRA 59 d 59) 
Week’s range.. .38% .36 42 4 
Err 59 58) 60% . 
Feb. B Ts aha wei weal j d -60 4 
SSS 7 5 60 
Feb. io chose SEES arig bag 60 
RSE 55y 
- jase Ja 
conn, . 
High “Low. Hig itigh. Lo 
BN Medcekanseansaie a 
| i Sear .37' 
i ES 37 
| EY eee .37 360 
SE Ab c0'd-kdcib 0Ks-000 7 360 
SN eh bade acces j = 
Week's reer oh 3 
2 34 
Gre 35 34 
Feb. 10 close......... 35 
Range, 1932.......... 


Ja. nig Fes. Ja. ‘ Fe. Ha 
Hien n Low. Hl High 


pt.— 
‘Low. 











Range, 1932.......... 
- Ja. 44 Fe.10. tte 1 
i 
High “low. High ‘Low. 
-26 
2 25 
a .. 2m. 
24% 24% | 125 
.24 .24 F .25 
3" 330 24% 
Oe 1. 248 (23% 
Range «ws. 225% 23% .26% 
Jat. Fee JaleFei q 
High. Low —Sept.— 
High w. High. lew. 
kk canes dawks .26 ‘ 
Te Pep earore rk : 
ES era 2 25 
Zo- H Sabi nde abscess coe = 25% 24 
BN Sine ao bikie ; ; 
PE codon bnesesnes 2 a 
Week's range........ -26 24 J a 24 
| A Berstansersieners 300 24 .24 
We. Docccccsccesesce ° ° e 
eae me ; ee 
Feb. 10 close......... 
Range, 1932.......... 


Ph 2 10 Fes" Fe.5. Fe. 10. 
RYE 


—-Ma —Ma 
aid Eon. High. Low. 


POR, Bo ccccsicscesesss ‘ 48 464 
WER. Bocccceccccccces es ae AT Acs 
WOR. Ba ccccccoccccces - es 4 A 


5 earner 43 43 d A6% 
3 Sear mm om 46 48” 
. J eee a - 45% «145 
yo ®@ range........ 43 43% =.48 45 
Si) 2g ee 42 42 A 44% 
_ » Seer oa af “4 44 
OO} ear 41% Al j 44 
Feb. 10 close......... 41% 44%, 
Range, 1932.......... a -41 4914.44 
Ja.18.Fe.10.Ja.18.Fe.10. 
—July—- —-Sept. 
High. Low. High. Low. 
Ma narcennsdecdon “4 AT «A 
Te ae AT ag on = 
SS Serer A 4 ia a 
i errr AT AT - am 
ES nee AT . ay 
Se Sree err 46% .46 AT ATH 
roms range........ A << 4AT4% ATH 
Feb. Bec 4 F 4 =. 
YY ere 
Feb. i0 Sie cn 0e00 
Range, 1 


RAEI Py, Ja. 4. 50 8 m4 


In regard to the world feed-grain 
crops, the department states that the 
total world crops of corn, oats and bar- 
ley was larger in 1931 than in 1980, but 





considerably under the average of the 
last five years, the corn crop being 
much larger. The European rye crop 
is only 766,590,000 bushels, 16.7 per cent 
or 153,196,000 bushels below 1930, with 
quality so poor that an unusual propor- 
tion of the crop has been used for live- 
stock feed. The expected meeting of the 
shortage with wheat will presumably 
result in increased wheat imports. 


COFFEE 


O great change developed during 
N the week in coffee. Prices rose 
moderately last week, largely as 
a result of hedge purchases. Absence of 
support Tuesday caused a 10-point de- 
cline that carried prices halfway back 
to the level of a week ago. March D 
contracts closed at a nominal 8.31 cents 
a@ pound Tuesday in New York, com- 
pared with 8.20 a week ago, and March 
A contracts at 6.10, against 5.76. 
Deliveries of Brazilian coffee in the 
United States for the month to date 
were a little above a year ago, while 
receipts were barely more than half of 
the same time last year. 
MOVEMENT OF BRAZILIAN COFFEE 
IN THE UNITED STATES 


(Bags; as reported by the New York Coffee 
and Sugar Exchange). 


Year's 
Present Previous Chge 
Receipts: Year ear. P.C. 
NS Sree 150,23: ,026 —48.0 
January ......... 771,284 719,409 + 7.2 
December ....... 979,344 790,798 +-23.8 
Deliveries: 
SS aaa 8,925 210,405 + 4.0 
SORUREY 2 cccsccee 719,032 . 767,884 — 6.4 
December ....... ,065 715,855 + 7.0 
*Visible stocks 
ere $2,152,130 1,439,125 +49.5 
Ser $2,223,746 1,404,044 4 
Week's change. —71,616 1 


6 +35,08 
*Including coffee afloat to the United 
States. 


tIncluding 738,335 bags of ‘‘restricted”’ 
coffee under the Farm Board wheat-coffee 
exchange. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


—Mar.— ——May— —July— 
High. Low. Hi Low. High. Low. 
a ee 5.80 9 5.63 5 oD 5.78 5.90 5.89 
Feb. 2... 5.75 5.93 5.85 6.04 6. 03 
Feb. 3... 4 $0 5.78 6.06 5.95 6.15 6.05 
Feb. 4... 5.95 5.84 6.07 5.98 6.17 6.17 
Feb. 5... 6.05 5.96 6.15 6.09 6.25 6.18 
Feb. 6...610 6.07 6.25 6.20 6.35 6.25 
Wk’s rge. 6.10 5.63 6.25 5.78 6.35 5.89 
Feo. 8... 6.17 6.14 6.35 625 646 6.36 
Feb. 9... 6.10 610 6.27 6.21 6. 6.30 
Feb. 10... 6.10 6.10 6.22 6.19 6.29 6.27 
Feb. 10 
close 6.10 6.19 6.27 
—Sept.— —Dec.— 
High. Low. High. Low 
DE Wiktiedteisvegeesé 5.97 5.97 6.11 6.11 
ES Serer 6.10 6.10 6.23 6.23 
EL. “Mibaierd teenie ded 6.14 6.14 6.27 6.27 
SS rrr are 6.27 6.23 6.38 6.34 
ES Serr rrr 6.30 6.27 6.36 6.33 
. ere os --- 6.45 6.45 
Week's range. 6.30 5.97 6.45 6.11 
SR Mend bee wes nees 6.57 6.42 6.59 6.51 
cis capwke hanes. 6.48 6.35 6.51 6.44 
ep See 6.35 6.33 642 6.41 
Feb. 10 close......... 6.33 *6.40 


BASIS pare NO. 4 (CONTRACT D) 


—Mar.— ——May— —-July— 
High. "Low. High. Low. High. Low. 
Feb. 1... 8.21 8.18 8.32 8.28 8.42 8.38 
Feb. 2... 8.25. 8.20 8.36 8.32 8.44 8.43 
Feb. 3... 8.30 8.24 8.40 8.37 8.50 8.48 
Feb. 4... 8.32 8.29 845 839 8.52 8.47 
Feb. 5... 830 8.26 840 840 8.51 8.49 
Feb. 6... 8. om 8.34 8.52 8.48 : 
Wk’s rge. 8.4 8.18 8.52 8.28 8.52 8.38 
eb. 8. ra 8.40 8.59 8.53 8.70 8.65 
Feb. 9 --. 851 8.46 ee 
Feb. 10 8. 29 8.28 8.44 8.42 8.54 8.50 
Feb. 10 
close 28 8.43 8.50 
—Sept.— —Dec.— 
High. Low. High. Low. 
ee Masi pdkeasecoaen 8.54 847 8.56 8.54 
ee a error 8.57 8.54 ae ie 
A ab acest ecaca-tciee-h 8.60 8.57 8.68 8.63 
i rer 8.64 8.61 aes be 
A eee 8.62 8.60 — 
BE. Dacddevevecivads See a sed ae 
} s range. 8.64 8.47 8.68 8.54 
errr 8.79 8.71 8.89 8.89 
Feb. R SR ED wy wile 4 ie 
,. Mt sdaccetedsées 61 8.61 8.68 8.65 
Feb. id so 64:00:05 *8.59 *8.68 
*Nominal. 


SUGAR 


ECAUSE of the inability of Cuba 
B and Java to agree on their respec- 

tive curtailment programs, sugar 
prices slipped to new low levels, the 
March contract closing Tuesday at 0.89 
cent a pound after selling a point lower 
on the same day, compared with 1.02 a 
week ago. 







































Java has offered to cut her 1933 crop 
about 50 per cent, or to 1,496,350 tons 
(production in 1928, 1929 and 1930 hav- 
ing ranged about 2,900,000 tons), the 
1932 crop being already planted, but 
Cuba seems unwilling to cut her crop 
materially this year in view of Java’s 
postponement. The Cuban Sugar Insti- 
tute has announced a figure of 3,061,000 
tons for the 1932 Cuban crop, against 

3,122,186 in 1931, a figure to which, in 
her turn, Java has taken exception. 
Pressure is also being brought to bear 
on Cuba by the International Sugar 
Council to restrict her crop to 2,369,000 
tons. Whether the Chadbourne plan will 
weather the storm remains to be seen; 
at least the burden seems to lie with 
Java in view of her unwillingness to 
make her measures applicable imme- 
diately. 

MOVEMENT OF CUBAN SUGAR 


AND NEW CROPS) 


(Tons, at_the Cuban ports; as reported b 
the New York Coffee and Sugar Exchan ge. 


(OLD 


Year 
Feb. 6, Jan. 30, Feb. 7, cn'ge 
1932. 1 1931. P.C. 


Receipts: 

During wot. 20,348 68,794 147,547 .. 
Since Jan. Re Garton 402,433 —54.9 
Exports: 

During week... 28,513 47,252 45,231 

Since Jan. 1...161,581  ..... 190,659 —15.3 
Stocks: 


End of week. ..811,380 755,527 868,725 — ‘es 
Week’s ch’ge..+55,853 +19,489 —2/296 


NEW —, we yt ec PRICES 





High ‘low. High. ay 


High. Low. 
Feb. 1... 1.04 1.00 1.05 1.02 1.12 1.07 
Feb. 2... 1.01 98 1.04 1.00 1.09 1.06 
Feb. 3... 1.02 98 1.05 1.01 1.11 1.06 
Feb. 4... .98 95 1.01 98 1.07 1.03 
Feb. 5... .96 91 - .99 94 1.06 .99 
Feb. 6... .94 .92 97 94 1.03 1.00 
Wk’s rge. 1.04 91 1.05 94 1.12 .99 
Feb. 8... .95 -93 -98 97 1.03 1.02 
Feb. 9... .94 88 .97 92 1.03 .98 
Feb. 10... .91 86 94 90 1.00 -96 
Feb. 10 
close ... .89 .92 .99 
—F 9 ry —Dec.— —Jan.—— 
High w. High. Low. High. Low. 
Feb. Le Le ie ee UR CO 
Feb. 2. 1.14 1.11 1.20 1.17 1.21 1.18 
Beb. 3... 1136. 1.12 1.22 1.17 1.28 1.19 
Feb. 4... 1.12 1.09 1.18 1.14 1.18 1.16 
Feb. 5...1.10 1.04 1.15 1.09 1.15 1.11 
Feb. 6... 1.09 1.00 1.14 1.11 1.14 1,15 
Wk’s rge. 1.18 1.00 1.23 1.09 1.24 1.11 
Feb - 108 1.07 1.13 1.13 1.14 1.14 
Feb. 9... 1.09 1.04 1.13 1.08 1.14 1.10 
Feb. 10 1.05 1.03 1.11 1.08 1.12 1.10 
Feb. 10 
close 1.05 1.10 1.12 


HIDES 


ETTLEMENT of the packer-tanner 
S controversy was the outstanding 

event of the week in hides. The 
packers finally agreed to the demand of 
the tanners that the cost of the “spe- 
cial” hide trim, now generally standard, 
be absorbed in the regular price, instead 
of being charged for as a separate extra 
item. The settlement of the thirteen 
weeks’ dispute made large packers’ stocks 
available to the market, which carried 
spot prices down a cent and more a 

NEW YORK HIDE FUTURE PRICES 


——Mar.—— ——June—— —Sept.— 

wi} Low. High. Low. High. Low. 

Feb. 1... 6.45 7.15 7.05 7.75 7.70 
Feb. 2... 6.50 605 7.05 665 7.70 7.30 
Feb. 3...615 6.10 690 665 7.50 7.30 
Feb. 4... 5.75 5.75 6.49 6.15 7.30 6.85 
Feb. 5... 5.60 5.25 6.25 595 6.80 6.60 
Feb. 6... 5.35 5.35 6.05 6.00 6.70 6.65 
Wk’s rge. 6.60 5.25 7.15 5.95 7.75 6.60 
Feb. 5.40 5.40 6.05 6.05 6.70 6.70 
Feb. 9 5.31 5.15 6.00 5.81 6.70 6.55 
A 6 5.15 5.10 5.85 5.75 6.55 6.45 

eb. 1 

close 5.16@ 5.25 5.86@ 6.00 6.55@ 6.65 
—Dec.— 

High. Low. 

DM, Bs nddges sdeweeaedeeee seen rr ‘ae 
DEE Bes cacbociedvasichwmeaietn oaae 7.85 7.85 
. \Win 5 s0.0daSsanceeehoeneaisesawn 7 7.90 
GM. * Gonccsconmnedhéneechstedesees 7.7% 7.35 
i Mind+ded evesae ode ncite melas. 7 7.15 
BU... Gadccccoategnssdgantsanassces oes 
be sa O GRID s.s 04 vcd beswneccieees 7.95 7.15 
“re Sey we), SOF : 3 7.30 
7.10 


pound, and futures prices along with 
them. The March contract closed at 5.10 
cents a pound bid in New York Tuesday, 
compared with 6.05 a week ago. Certifi- 
cated stocks at New York and Chicago 
rose to 94,162 hides on Tuesday, from 
87,951 the week before. As there are 





Continued on Page 323 
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HANGES in Capitali- 
zation—In a letter to 
stockholders of the 
City Stores Company, 
Dr. Paul H. Saunders, 
president, has an- 
nounced that an 
agreement has been 
reached regarding the 

Contiuds receauy proposed effecting re- 

tisions in the management and indebt- 

edness of the “company. The letter 
asked shareholders to deposit their stock 
under a voting trust agreement to insure 
continued operation of the company. 

City Stores has total assets of more 

than $50,000,000. 

Dr. Saunders announced that a new 
board of eleven directors representative 
of the various stockholders’ and notehold- 
ers’ interests had been elected, and the 
total funded indebtedness of the company 
had been reduced from $11,800,000 to 
$10,000,000. He said that notes amounting 
to $1,000,000 held by Lit Brothers have 
been retired, that notes aggregating 

800,000 held by Halsey, Stuart & Co., 

nc., had been reduced to $2,592,000, and 
that notes amounting to $8,000,000 held 
by the Bankers Securities Corporation of 

_— had been reduced to $7,407,- 

These obligations, the letter said, were 
secured by the pledge of stocks. If the 
company did not default under the agree- 
ment, the bankers undertook to refinance 
or renew the notes until Dec. 1, 1934, 
unless before that date conditions per- 
mitted permanent financing on a basis 
Roomate the company. 

Referring to a suit filed on Feb. 1 ob- 
focting to the settlement now effected, 

r. Saunders said the company’s attor- 
neys would oppose it and any other suit 
to a final decision. 

“As a representative of a large num- 
ber of Class A and common stockholders 
and also as president of your company, 
elected after the contract with the bank- 
ing up had been approved by the 

¢ br aunders said, “I feel it 








’ proper to say that in my opinion this set- 


tlement is in the interest of the stock- 
holders of the City Stores Company, and 
that the action of the two banking 
houses was in the interest of the stock- 
holders of City Stores any through 
this trying financial period. 
“The various units of City Stores Com- 
any are in sound financial condition. 
o one of its units has’ at this time any 
banking obligations. The ratio of cur- 
rent assets to current liabilities in each 
unit is satisfactory. The merchandise 
stocks appear to have been properly in- 
ventectod and in no case are they out of 
line in volume with the operations of the 
respective unit; in fact, they are uni- 
formly low, and the units are therefore 
in admirable position to take advantage 
of the market opportunities in the pur- 
of new goods and offering the 
same to their customers at attractive 
prices. The prospect, therefore, for the 
operations a these units for the year 
1932 is encouraging. 
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“It will be the policy of the new man- 
agement to try to interest the local 
communities in these stores and to make 
each unit a vital part of the community’s 
life. We hold to the theory that a prop- 
erly run ger store is in many re- 
spects a public utility, and such we hope 
to make the stores under our control in 
the best sense of the word. We ask the 
earnest cooperation and support of all 
stockholders in our efforts properly to 
develop these businesses in which they 
are so vitally interested. 

“As soon as possible the voting trust 
certificates which are to be issued by the 
Guaranty Trust Company of New York 
in connection with the deposit of both 
Class A and common stock of City Stores 
‘Company will be forwarded, and it will 
be to the advantage of the corporation 
for the individual stockholder who de- 
sires to participate in this voting trust 
to forward promptly his stock to de- 
posit.” 


American Commercial Alcohol 
Corporation 

Stockholders of the American Commer- 
cial Alcohol Corporation will vote at the 
anuual meeting in Baltimore on April 5 
on reducing the authorized common stock 
by half through lowering the number of 
common shares to 375,000 from 750,000 
and increasing the par value from $10 to 
$20 a share. One share of the new stock 
is to be issued for two shares of the 
old under the proposal. 

In April, 1929, American Commercial 
Alcohol split its common shares on a 
two-for-one basis, increasing the author- 
ized amount to 750,000 shares, of which 
377,544 were outstanding in 1931. In 
November, 1931, the stockholders ap- 
proved a reduction in capital represented 
by the issued common stock from $8,769,- 
697 to $3,894,950, and changed the au- 
thorized common stock from 750,000 
shares of no par value into the same 
number of shares of $10 par value. ; 


American Commonwealths Power 
Corporation 

J. K. Garrigues, H. W. Briggs and 
H. L. Nichols, receivers for the Ameri- 
can Commonwealths Power Corporation, 
have advised Thomas J. Walsh, chairman 
of the debenture holders’ protective com- 
mittee of American Commonwealths 
Power Corporation, as follows: 

“As receivers for American Common- 
wealths Power Corporation, we have to 
advise that the semiannual interest, due 
Feb. 1, 1932, on the 6 per cent gold 
debentures, Series A, of American Com- 
monwealths Power Corporation, was not 
deposited with the New York Trust 
Company, trustee. 

“We have further to advise that we do 
not expect that such semiannual interest 
will be deposited with the trustee during 
the grace period allowed by the provision 
of the debenture agreement, dated Feb. 
1, 1927, under which these debentures 
were issued.” 


Bleecker Street and Fulton Ferry 
Railroad Company 

The committee formed and acting un- 
der the Crosstown Railways bondholders’ 
protective agreement for the protection 
of holders of first mortgage 4 per cent 
gold bonds of Bleecker Street and Fulton 
Ferry Railroad Company announces that 
it has effected an arrangement whereby 
the New York Railways Corporation 
has put the depositary of the commit- 
tee in funds and authorized it to pur- 
chase at the face amount the coupon 
due Jan. 1, 1932, of such of these bonds 
as shall have been deposited under the 
protective agreement prior to March 1, 
1932. No purchases shall be made sub- 
sequent to March 1, 1932, unless an ex- 
tension of time is effected by the com- 
mittee. Holders desiring to avail them- 
selves of this offer are requested to 
deliver their bonds to the City Bank 
Farmers Trust Company, depositary, on 
or before March 1, 1932. 


Federal Intermediate Credit Banks 

Public offering of a new issue of $15,- 
000,000 5 per cent collateral trust de- 
bentures of the Federal Intermediate 
Credit Banks is being made at par 
through Charles R. Dunn, fiscal agent. 


The debentures are dated Feb. 15, 1932, 
and are due in four months. The Re- 
construction Finance Corporation will 
take all or any portion of these deben- 
tures remaining unsold on Feb. 15, 1932, 
it was announced. 

The twelve banks were created under 
an act of Congress approved March 4, 
1923, to provide agricultural credits for 
an intermediate period. Aside from the 
capital stock subscribed to by the United 
States Government, additional funds are 
obtained through the sale of collateral 
trust debentures which are direct obliga- 
tions of the issuing banks, but all banks 
are liable under the conditions of the 
act for the debentures of the other banks. 
Loans and discounts securing debentures 
represent advances made for production 
and marketing of crops and live stock 
under the provision of the Congressional 
act and are not more than 75 per cent 
of a conservatively appraised value of 
the commodities, with agreements provid- 
ing for the maintenance of adequate 
margins. 


Fisk Rubber Company 

A stockholders’ committee opposing 
the reorganization plan announced by 
bond and note holders’ committees of the 
Fisk Rubber Company has asked stock- 
holders to contribute 5 cents for every 
share held to finance its work. Andrew 
J. Miller of Hallgarten & Co. is chair- 
man of this committee. 

The plan of the committees represent- 
ing the senior securities makes no provi- 
sion for stock equities, it is said. The 
stockholders’ statement says the plan 
takes no cognizance of the fact that as 
recently as April, 1929, common stock- 
holders paid more than $8,000,000 to the 
company. It relates further that un- 
successful negotiations were held with 
the committees representing the senior 
securities with the object of having at 
least 50,000 shares of new common stock 
distributed to holders of old preferred 
and common stock. 

The stockholders’ committee contends 
the company should not be reorganized 
now. Its statement says the proposal 
was rejected on the ground that it would 
dilute the stock, but that nevertheless 
the senior security committees propose 
to sell at a nominal price to Richard H. 
Swartwout, who would be chairman of 
the reorganized company, not less than 
25,000 new common shares, with options 
to buy 25,000 shares more, at $12.50 a 
share. 

John N. Willys, a holder of senior se- 
curities, protested last week against the 
reorganization plan. 


Hamilton Gas Company 


Announcement is made of the forma- 
tion of a committee for the protection of 
holders of. the 6% per cent first mort- 
gage sinking fund Series A gold bonds, 
due 1937, of the Hamilton Gas Company. 
Clarence L. Harper is chairman of the 
committee, which includes Samuel Mc- 
Creery, John H. Smaltz and Louis J. 
Groch. C. Laurence Cushmore, 1930 Land 
Title Building, Philadelphia, is secretary 
of the committee and Thomas Raeburn 
White is counsel. The Philadelphia Na- 
tional Bank has been designated as de- 
pository, and bondholders are invited to 
cooperate with the committee by deposit- 
ing their bonds promptly. 


Long-Bell Lumber Company 

Charging that a “very small minority” 
of the holders of bonds of the Long-Bell 
Lumber Company is “attempting to 
plunge the company into confusion” by 
petitioning the courts for the appoint- 
ment of a receiver, the recently organ- 
ized bondholders’ committee announces 
that it is opposed to receivership and 
that the serious financial condition of 
the company can best be handled by re- 
casting the financial structure of the 
company. 

This statement on behalf of the com- 
mittee was issued by C. T. MacNeille of 
Halsey, Stuart& Co., Inc., chairman of 
the committee, and by Philip R. Clarke, 
president of the Central Republic Bank 
and Trust Company of- Chicago, which is 
trustee under the first mortgage securing 
the Long-Bell bonds. It is reported that 
the book assets of the company exceed 


$85,000,000, while the bonded indebted- 
ness is about $20,200,000. 

“During recent months there has been 
a decided change in the public attitude 
regarding corporations which have be- 
come temporarily embarrassed,” says the 
statement. “The old procedure of im- 
mediately placing such companies in the 
hands of receivers or in bankruptcy is no 
longer considered the best course to pur- 
sue. On the contrary, a constructive 
spirit of cooperation in such situations 
where the past record of the company 
justifies it is now recognized as more 
advantageous. In this particular case 
there is full accord between the officials 
of the company, the trustees under the 
first mortgage and the bondholders’ 
committee that the appointment of a re- 
ceiver at this time should be prevented.’ 


Park Row Building 

The plan of reorganization of the Park 
Row Building (Park Row Realty Com- 
pany) has been approved by the com- 
mittee representing holders of the first 
mortgage 6 per cent bonds, due on April 
1, 1943, the committee has announced. 
The plan has been filed with the Irving 
Trust Company, depository for the com- 
_ under an agreement dated Oct. 2, 

The committee has set March 2 as the 
last date on which bondholders may de- 
posit their holdings to participate in the 
plan. The committee comprises Douglas 
G. Wagner, Harry Evers, William T. 
Hunter and Edward L. McBride, with 
Elmer W. Maher as counsel. Mr. Mc- 
Bride, 15 Park Row, is secretary of the 
committee. 


MERGERS 


RRANGEMENTS to unite the com- 
mercial paper business of Hath- 
away & Co. with that of Goldman, 

Sachs & Co. under the name of the lat- 
ter firm, creating what is reported to be 
the largest commercial paper business in 
the country, has been announced. 

The New York partners of Hathaway 
& Co.—Howard C. Smith, Stewart S. 
Hathaway, J. Norrish Thorne and G. 
Bruce Wallace—will make their offices 
with Goldman, Sachs & Co. in New York, 
while the so partner of Hathaway 
& Co., Alfred E. Hamill, will become 
associated with Goldman, Sachs & Co. in 
Chicago, in charge of the firm’s Western 
business. 

The Chicago office will be the present 
quarters of Hathaway & Co.; at 208 
South La Salle Street. Henry P. Meyers, 
now with the Chicago office of Goldman, 
Sachs & Co., will assist Mr. Hamill, and 
John McCarthy and ‘Arnold M. Ellert 
will be associated with the office. 

Branch arrangements for the purchase 
and sale of commercial paper in Boston, 
eeagee Ww St. Louis and San Fran- 
cisco will be maintained. 

The two firms are among the oldest 
in the business, Goldman, Sachs & Co. 
having been established in 1869 and 
Hathaway & Co. having dealt in ¢ommer- 
cial paper since 1874. 


Gotham Silk Hosiery Company 

Holders of common and preferred 
stock of the Gotham Silk Hosiery Com- 
pany will meet on March 7 to take ac- 
tion on merging the company with the 
Gotham Knitbac Machine Corporation. 
The company’s annual meeting will be 
held on the same day. 

Of the 1,100,000 shares of capital 
stock of Gotham Knitbac, 550,000 were 
acquired by Gotham Silk Hosiery and 
300,000 by the inventors of the process 
used by the former. Of the remaining 
250,000 shares, 239,000 were subscribed 
for in 1928 by common stockholders of 
Gotham Silk Shaders at $11 a share, in 
the ratio of one share for each two 
i of Gotham Silk Hosiery common 

eld. 


Ohio Electric Power Company 


Harry Reid, president of the National 
Electric Power Company, has confirmed 
reports of expansion planned by the Ohio 
Electric Power Company which on com- 
pletion will rank the company as a major 
operating system in Ohio. 

This expansion involves acquisition of 
thirteen companies of the Ohio Electric 
Power Company at a cost of approxi- 
mately $20,000,000, raising the total as- 
sets of the company to $27,000,000 and 
gross earnings to about $5,000,000. Ap- 
plication for permission to consummate 
the plan was filed on last Saturday 
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before the Ohio Public Service Commis- 
sion. 

The thirteen companies involved in the 
transaction are the Columbus, Delaware 
and Marion Electric Company, Mount 
Gilead Water, Light and Heat Company, 
Morrow Public Service Company, New 
London Power Company, General Utili- 
ties Company, Ohio Northern. Public 
Service Company, City Water Company, 
Buckeye Public Service Company, Ashe- 
ville Light and Power Company, West 
Jefferson Power and Light Company, 
Central Utilities Service Company, Re- 
serve Power and Light Company and the 
Western Reserve Power and Light Com- 


any. 
‘ The petition to the Public Utilities 
Commission was a joint application on 
the part of the Ohio Electric Power Com- 
any to purchase and of the thirteen 
ther companies to sell. The applica- 
tion also seeks the issuance of securities 
to finance the consolidation. 

Purchase of the new properties would 
be financed by the Ohio Electric Power 
Company from the sale of $11,000,000 of 
6 per cent thirty-year bonds, 56,800 
shares of no par $6 preferred stock and 
505,241 shares of no-par common stock. 

On completion of the consolidation the 
holdings of the Ohio Electric Power Com- 
pany will form a system operating in 
more than half the counties of Ohio and 
serving a population of more than 200,- 
000. Communities served include Marion, 
Sidney, Urbana, Marysville, Oberlin and 
other centres. The companies have expe- 
rienced a steady growth in recent years. 
Total number of customers of the com- 
bined companies has increased from 47,- 
500 to 62,000 in the past five years, and 
total annual output from 80,000,000 kilo- 
watt hours to 102,000,000 kilowatt hours. 


Peoples Trust Company 

The Peoples Trust Company of Ma- 
lone, N. Y., will become a member of the 
Marine Midland Group of Banks, in- 
creasing the number of banks in -the 
group to twenty, all in New York State. 

The Peoples Trust Company has capi- 
tal of $300,000, surplus and undivided 
profits of about $450,000 and resources 
of about $3,700,000. State Senator N 
M. Marshall is chairman of the board 
and C. E. Kilburn is president. The 
bank is one of the oldest in the northern 
section of the State, having been founded 


1851. 
EARNINGS 


ET profit of the Transamerica 

Corporation and its holding com- 

panies in 1931, as shown in the 
annual report of the company, amounted 
td $6,245,837, or 26 cents a share. Net 
assets of the corporation on Dec. 31 
amounted to $131,121,778, equal to $5.54 
a share on the 23,659,368 shares of cap- 
ital stock outstanding. 

Profits of the corporation as reported 
do not reflect the large reserve set up 
during the year, which lifted the re- 
serves to $74,923,052. The net asset 
figure of $131,121,778, which compares 
with net assets of $173,091,000 shown on 
June 30 last, has been reached after 
writing down to current market quota- 
tions as of Dec. 31 all marketable securi- 
ties except the shares of controlled sub- 
sidiaries, which have been marked down 
to net asset value, eliminating all good- 
will and going-concern value, as well as, 
in the case of insurance companies, the 
value of insurance now in force. 

The corporation’s borrowings from 
banks, the report shows, were reduced 
from $46,056,000 on June 30 to $20,599,- 
000 en Dee. 31. 

In connection with the reduction in 
1930 and 193] of the valuation at which 
the corporation’s assets were carried, a 
tabulation is presented in the report 
detailing the principal factors in the 
shrinkage of the figures from $1,157,- 
513,474 on Dec. 31, 1929, to the current 
hmount. The largest of these deductions, 
one of $880,841,309, represented the 
elimination of all good-will and going- 
concern value, reduction of investments 
in subsidiaries to net asset values at the 
end of 1931 and other changes. Other 
deductions of $168,090,124 comprise $63,- 
954,008 of provisions for reserves for 
consolidated subsidiaries; $65,504,692 for 
reduction of securities to market value, 
including $3,142,542 net loss on the sale 
of securities in the last two years, and 
$38,631,423 of dividends paid in cash in 
the two years. Consolidated net profit 
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for the two years, which had to be added 
to the figures, amounted to $22,539,738. 


Caterpillar Tractor Gompany 
Net profit of the Caterpillar Tyactor 
Company for 1931 amounted to $1,361,- 
200, after cost of sales, depreciation, 
charges and Federal taxes, equal to 72 
cents a share earned on the capital 
stock, comparing with $8,714,801, or 


$4.63 a share, earned in 1930. Net 
sales amounted to $24,143,138, against 
$45,355,435. 


The directors have declared a cash 
dividend of 25 cents a share, payable on 
or before Feb. 15, 1932, to stockholders 
of record Feb. 15. B. C. Heacock, presi- 
dent, in his report says that dividend 
declarations in 1931 were made “with 
some disregard to current earnings, but 
with due regard to current favorable 
cash position and accumulated surplus. 
Dividends totaled $3 .a share and 
amounted to $5,646,720, while earnings 
for the year amounted to $1,361,200, re- 
sulting in net reduction of book value of 
$4,285,520.” 

Current assets shown on the balance 
sheet included $6,712,973 cash, $1,605,000 
short-term marketable securities, $9,778,- 
238 notes and accounts receivable, less 
reserves, and $9,506,693 inventories, or a 
total of $27,602,901. Current liabilities 
were $666,906, not including provision for 
income tax of $200,000. 


Cream of Wheat Corporation 
The Cream of Wheat Corporation re- 
ports for the year ended Dec. 31 last 
consolidated net profits of $1,504,167, 
after all charges, including taxes, and a 
provision of $127,789 for possible losses 
on Canadian currency and Canadian and 
United States investments. This is equal 
to $2.50 a share on the 600,000 shares 
of capital stock outstanding, and com- 
pares with net profits of $1,868,164, or 

$3.11 a share, for the previous year. 


Goodyear Tire and Rubber Company 


The Goodyear Tire and Rubber Com- 
pany reports for 1931 a net profit of 
$5,454,047, after depreciation, Federal 
taxes, interest and profits of subsidiary 


companies. This compares with $9,912,- 
232 in 1930. 
The company arbitrarily deducted 


from last year’s profits $3,414,039 to 
provide a reserve for unusual fluctua- 
tions in foreign exchanges and $711,384 
as a reserve for depreciation in the value 
of United States and Canadian Govern- 
ment securities. These deductions left 
$1,328,623 to be carried to surplus. In 
mo the $9,912,232 was carried to sur- 
plus. 

Consolidated net sales for 1931 were 
$159,199,831, compared with $204,063,228 
for 1930. 

Consolidated earnings for 1931, before 
interest and discount charges, were 
$9,952,655, after providing $11,945,597 
for depreciation and after Federal in- 
come taxes and provision for valuation 
of inventories and commitments at cost 
or market, whichever was lower. In 
1930 the consolidated earnings, after sim- 
ilar deductions, were $14,798,718. 


Hartford Electric Light Company 


The pamphlet report of the Hartford 
Electric Light Company for 1931 shows 
a net income of $2,621,466, after taxes, 
charges and depreciation, equal to $3.12 
a share earned on 840,000 capital shares, 
comparing with $2,674,600, or $3.18 a 
share, earned in 1930. 

Revenue from sales of current was 
$7,257,588 in 1931, against $7,563,008 in 
1930, a decrease of $305,420. Sales to 
other companies were down $273,000, 
partly because of the taking over hy the 
Connecticut Light and Power Company, 
subsidiary company of the United Gas 
Improvement System, of a part of the 
Bristol business, and also because of gen- 
eral industrial conditions in the terri- 
tories served by other companies. Sales 
to industrial establishments were also 
lower than in the previous year by $88,- 
000. In all other lines the sales exceeded 
those of 1930. 

The customers’ dividend for 1931 was 
$66,050, comparing with one of $227,202 
in 1930. Surplus, after common divi- 
dends and minor adjustments, was $297,- 
659, against $282,825 in 1930. The cus- 





tomers’ dividend is deducted before ex- 
penses, making net sales of current 
$7,202,528, against $7,335,805 in 1930. 
Current assets at the end of 1931 were 
$2,353,917, against $2,113,861 in 1930, 
and current liabilities were $234,112, 
against $272,257. Cash was more than 
double at $766,760, against $319,092. 
ir was $3,030,494, against $2,732,- 
5 


The report of the Connecticut Power 
Company, affiliate of the Hartford Elec- 
tric Light Company, shows net income of 
$1,871,223, after depreciation, charges 
and all taxes, equal to $2.82 a share on 
662,525 shares of common stock, com- 
paring with $1,906,052 in 1930, equal, 
after preferred dividends paid on stock 
retired in that year, to $2.83 a share on 
the common stock. 


Jewel Tea Compan, 


The report of the Jewel Tea Company, 
Inc., for the year ended on Jan. 2 de- 
scribes adjustments made to the decline 
in prices which illustrates the process 
many companies had to follow in the 
period. Net profit of the company in 
1931 was $1,363,780, or $4.87 a share, 
against $1,705,293, or $6.09 a share, in 
1930. Gross sales were $13,742,691, 
against $15,521,791. . 

The report remarks that the com- 
pany’s fiscal year 1931 included fifty- 
three weeks, the extra week, incident to 
the company’s operation on the thirteen- 
period calendar, being taken up every 
five or six years in order to keep the 
fiscal year in practical agreement with 
the calendar year. Thus, while sales for 
the fiscal year declined 11.4 per cent, 
the decrease, excluding the extra week, 


was 12.8’ per cent. Selling price reduc- 
tions caused about three-quarters of the 
decrease in dollar sales, and the rest of 
the decline resulted from shifts from 
higher to lower-priced commodities and 
from smaller tonnage. Coffee tonnage 
increased 4 per cent, but the physical 
volume of all other groceries sold -de- 
creased. 

The balance sheet showed working cap- 
ital of $3,561,354 and a ratio of current 
assets to current liabilities of 4.18 to 1. 
Inventories were reduced 17.8 per cent to 
$1,023,200, the lowest figure for this 
item ever reported by the company. 
Total assets were $8,129,397 on Jan. 2, 
against $8,230,966 a year previously. 

“On account of declining commodit 
prices and the need for buying ahead, 
particularly with imported goods,” says 
the report, “there was need for strict 
inventory control, and commodity mar- 
kets were carefully followed in order to 
take full advantage of falling prices. At 
the end of the year the inventory write- 
down from cost to market was only $29,- 
000. This loss is less than 3 per cent of 
closing inventories, and compares with a 
decrease of 18 per cent in wholesale food 
prices. 

“A number of unusual items have been 
charged against earnings for 1931. In 
addition to the inventory loss of $29,000, 
marketable securities and trust fund in- 
vestments were adjusted from cost to 
market at a loss of $197,000. In addi- 
tion to all losses on customers’ accounts, 
extraordinary bad debt losses and the 
total of deposits in or drafts:on closed 
banks, amounting to $56,000, have also 
been written off. Although 2,302, or 10.4 
per cent of the banks in the United 
States, failed in 1931, only three of the 
100 banks in which your company had 
deposits closed their doors, although it 
also held uncollectible drafts on sixty- 
six other banks which failed. For the 
first time in three years company had 
funds on deposit in a bank which closed. 
There has already been improvement in 
the market value of bonds and securities 














It fits today’s 
buying mood 


The telephone meets today’s 
buying temper by giving bigger 
money’s worth than ever before. 
The coin that buys a cal] today 
gets better 
voice transmission, quicker con- 


improved service, 
nections, more miles. 
Improvements like these do 
not spring up overnight. They are 
the result of patient research, of 
honest self-criticism among tele- 


phone workers seeking and find- 
ing ways to “do it better’. 

The policy of giving greater 
value finds public response in the 
use of the telephone, which has 
made possible the American Tele- 
phone and Telegraph Company’s 
record of uninterrupted dividend 
payments for more than 50 years. 

May we send you a copy. of our 
booklet, “‘Some Financial Facts’’ ? 
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owned by your company, but in spite of 
this they have been stated at the values 
realizable on Jan. 2, 1932. Some return 
will also be received on the funds with- 
held by closed banks.” 


Massachusetts Investors Trust 

The Massachusetts Investors Trust for 
the year ended Dec. 31, 1931, reports 
total income of $964,701 and net in- 
come, after all expenses and taxes, of 
$826,389. Dividends paid during the 
year 1931 amounted to $914,933, and un- 
distributed income as of Dec. 31, 1931, 
totaled $22,067. Realized net loss from 
sales of securities for 1931 amounted to 
$1,961,962. Unrealized depreciation of 
securities on Dec. 31, 1931, was $12,251,- 
995. 


The balance sheet on Dec. 31, 1931, 
showed total assets of $26,331,819, with 
investments carried at cost. Securities 
held in the portfolio had a market value 
of $12,426,627 at the close of 1931. On 
Dec. 31 the trust had no current bills 
payable or liabilities of any description, 
except taxes, which were provided for by 
reserves. Therefore, the assets of more 
than $14,000,000 at market value were 
held for the sole benefit of shareholders, 
unencumbe by any prior claims. 
There were 865,044 shares outstanding 
at the close of 1931, against 493,523 
shares outstanding at the close of 1930. 


National Steel Corporation 


Net earnings of the National Steel 
Corporation in 1931 exceeded the annual 
dividend requirements on capital stock, 
according to the annual report. Net in- 
come for the year, after all charges and 
Federal taxes, was $4,443,323, equivalent 
to $2.06 a share on 2,156,832 shares. 

This compares with a dividend rate of 
$2 a share annually, and with a net in- 
come in 1930 of $8,415,822, equivalent to 
$3.91 a share on the 2,149,734 shares out- 
standing at that time. For the final 

uarter of the year net income was $668,- 
413, equivalent to 31 cents a share, com- 
paring with $1,061,604, or 49 cents a 
share on the smaller capitalization in the 
last quarter of 1930. 


Southern New England Telephone Co. 

The Southern New England Telephone 
Company reports for 1931 a net income 
of $3.529.454, after depreciation, charges 
and taxes, equal to $8.82 a share earned 
on 400,000 shares of stock, comparing 
with $3,411,331, or $9.41 a share earned 
on 362,500 average shares outstanding in 
1930, or $8.53 a share on 400,000 shares 
outstanding at the year end. 

Operating revenue in 1931 was $17,- 
619,179, against $17,559,296 in 1936, the 
previous best year. Net earnings, after 
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taxes and depreciation, were $4,513,559, 
against $4,304,408, and total income was 
$4,693,672, against $4,461,271. Surplus, 
after dividends, amounted to $329,454, 
contrasted with $511,331 in 1930. 


New Jersey Bell Telephone Company 

Net income of the New Jersey Bell 
Telephone Company in 1931 amounted to 
$8,464,158, equal to $7.03 a share earned 
on 1,203,952 capital shares, compared 
with $7,911,893, or $7.88 a share earned 
on 1,003,952 shares, in 1930, according to 
the annual report. After the payment of 
dividends, however, there was a deficit 
of $367,458, comparing with a deficit of 
$119,723 in 1930. 

Telephone operating revenue amounted 
to $49,519,852 in 1931, against $49,870,- 
453 in 1930, and net operating revenue 
was $16,055,130, against $15,336,695, 
after expenses and depreciation. Operat- 
ing income, after taxes and uncollectable 
revenue, was $11,065,976, against $10,- 
503,328, and gross income was $11,369,- 
143, against $10,741,515 in 1930. 

The balance of $10,608,512, after 
rentals but before interest charges, 
known as net telephone earnings, was 
equal to a return of 5.63 pet cent on the 
average plant in service, Chester I. Bar- 
nard, president, says in his report, and 
compares with $9,973,744, or 5.71 per 
cent, in 1930. 

While earnings were unsatisfactory, 
Mr. Barnard reported, telephone service 
reached new high levels of speed and 
accuracy. Telephones in service decreased 
2,291, or from 687,505 to 685,214, in the 
year, 172,542 instruments being connect- 
ed while 174,873 were disconnected. 

Expenditure for gross construction in 
1931 was $21,571,483, and _ included 
$1,681,348 for land and buildings, $8,073,- 
984 central office equipment, $5,923,569 
station equipment, $4,702,986 exchange 
lines, $845,392 toll lines and $344,204 
other plant. About 139,000 miles of wire 
were added to the State network in 1931, 
increasing total mileage in the system to 
more than 3,857,000. 

Private line teletypwriter networks on 
Dec. 31 were using 257 machines. The 
police network increased from 48 ma- 
chines to 136 printers at 117 locations. 
aa the end of the year there were 54 
teletypewriter machines connected to the 
nation-wide Bell System teletypewriter 
——- service introduced on Nov. 21. 

Fixed capital at the end of 1931 was 
$198,216,326, comparing with $185,510,- 
983 the year before. Current assets were 
$9,512,517, and current liabilities were 
$5,451,374. Surplus was $10,203,128 and 
reserves $38,009,581 on Dec. 31, 1931. 


Standard Brands, Inc. 

Net earnings for 1931 of $14,542,319, 
equivalent, after preferred dividends and 
special deductions, to $1.08 a share on 
12,644,313 shares of common stock, are 
reported by Standard Brands, Inc., hold- 
ing company for several food units. This 
compares with $16,402,253 net, or $1.22 
a share on 12,644,002 shares in 1930. 

For the final quarter of the year net 
income, after all regular and extraor- 
dinary charges, was $2,333,115, or 17 
cents a share on the common, against 
$3,748,237, or 28 cents a share, in the 
preceding quarter, and with $4,544,659, 
or 34 cents a share, in the last quarter 
of 1930. Extraordinary deductions of 
$1,624,691 were taken at the end of the 
fourth quarter, but none represented 
losses, according to a statement issued to 
shareholders by Joseph Wilshire, presi- 
dent of the company. 

One extraordinary deduction consisted 
of the revaluing of the current assets 
and current liabilities of foreign sub- 
sidiaries and the parent company’s cash 
in Canada, with a net book value of 
$4,049,219, in accordance with exchange 
rates on Dec. 31, which resulted in a re- 
duction of $524,691. The other was a 
reduction of $1,100,000 applied to the 
book value of inventories. Both deduc- 
tions were charged against current oper- 
ations. In addition, reserves amounting 
to $734,836 were applied against book 
values of United States and Canadian 


Government municipal and other bonds 
to reduce book values to market values. 
The total reduction in this item was 7.45 
per cent of the cost. 

Total current assets of the company 


on Dec. 31 were $38,517,922, against cur- 
rent liabilities of $4,019,384. On Dec. 
31, 1930, current assets were $46,926,748 
and current liabilities $4,693,530. The 
surplus at the end of 1931 was $22,661,- 
747, compared with $25,729,886 at the 
end of 1930. 

During 1931 the company retired 50,- 
000 shares of preferred stock at 120 and 
bought 1,400 shares now in its treasury. 
The report declares that among the econ- 
omies effected during the year was a cut 
in salaries of 10 to 25 per cent. 


Warner Brothers Pictures. 


For the quarter ended on Nov. 28 
Warner Brothers pictures and subsidi- 
aries report a net loss of $1,848,868, after 
amortization, depreciation, interest, Fed- 
eral taxes, minority interest and other 
charges. For the corresponding quarter 
of 1930 they reported a net profit of 
$1,576,421, equivalent, after preferred 
dividend requirements, to 39 cents a share 
on 3,767,593 common shares. 

The corporation made _ substantial 
credits to surplus. A profit of $1,629,152 
arose from redeeming $3,600,000 face 
value of 6 per cent convertible deben- 
tures and a profit of $252,775 on re- 
demption of funded debt of subsidiaries, 
making a total credit to surpius of 
$1,881,927, exceeding the net loss from 
operations. 


Warner Company 


The Warner Company for the year 
ended Dec. 31, 1931, reports net income, 
after all charges, of $490,102, equal, 
after payment of dividends on first pre- 
ferred stock, to $5.54 a share on 53,500 
shares of $7 second preferred stock out- 
standing at the end of the year. This 
compares with net income of $1,273,582 
for the year ended Dec. 31, 1930, equal, 
after payment of preferred dividends, to 
$3.19 a share on 234,657 shares of com- 
mon stock then outstanding. Earnings 
for the 1931 period were equivalent to 
2.2 times all interest charges and a net 
return of 2.5 times the dividend require- 
ments on the first preferred stock. 


MISCELLANEOUS 


{FE insurance in force throughout 
the world at the close of 1929 ag- 
gregated $147,000,000,000 and in- 

complete data for 1930 indicate a “sub- 
stantial increase” in that year, accord- 
ing to a survey by A. S. Christenson, 
made public by the Department of Com- 
merce. Only five of the twenty-two 
countries in which 1930 figures were 
available showed a reduction in the 
amounts of insurance in force while 
“some recorded phenomenal gains despite 
a general depression,” according to the 
survey. 

At the close of 1930 life insurance in 
the United States aggregated $107,948,- 
278,000, compared with $103,146,440,000 
on Dec. 31, 1929, and $95,306,315,000 on 
the same date in 1928. Great Britain 
was second with $12,554,461,000 in 1930, 
as compared with $11,874,985,000 in 
1929; Canada had $7,392,706,000, an in- 
crease over 1929 of $680,158,000. Japan 
was fourth with a total of $4,557,874,000, 
as compared with $3,972,874,000 in 1929. 

“The English-speaking countries of 
the world now carry 85 per cent of the 
international. life insurance total,” the 


survey stated. “Since 1924, for which 
comprehensive statistics first were sub- 
mitted by the United States foreign ser- 
vice officers, world insurance-in force 
shows an average yearly increase of ap- 
proximately 12 per cent. ; 

“The largest yearly increase was re- 
corded in 1928—$12,000,000,000. It prob- 
ably will be found that there has been 
a perceptible drop in the percentage of 
increase, but certainly not in the amount 
in force for 1930, although insurance 
generally throughout the world, of all 
enterprises, perhaps has been least af- 
fected by the depression.” 

The United States also led the world 
in the amount of insurance per capita in 
force with a 1929 average of $843. A 
wide range was shown the per capita 
averages by countries, a minimum or $2 
being shown for India. Ranking next 
to the United States was Canada with 
$640 per capita. The figure for New 
Zealand was $358, Australia $273, Great 
Britain $266, Sweden $205, Italy $152, 
Norway $137 and ‘the Netherlands $123. 

“In the United States the amount of 
insurance in force at the close of 1923 
was 26.4 per cent of the estimated na- 
tional wealth,” the survey stated, “rep- 
resenting a higher ratio than that found 
in any other country. The correspond- 
ing ratio for national income was 106.5 
per cent. The Latin-American countries 
and Greece indicate the lowest ratios, 
although figures for a number of other 
countries, at present unavailable, doubt- 
lessly would alter these relative posi- 
tions. 

“In. the United Kingdom the ratio of 
life insurance to national wealth and 
national income are about 9.4 and 62.9 
per cent, respectively. The correspond- 
ing figures for Canada are 21.8 and 
113.8; for Sweden 31.2 and 86.9; for 
Norway 11.2 and 73.6 per cent.” 

The amount of insurance throughout 
the world was given as follows: 

Country. 1929. 1930. 
United States..$103,146,440,000 $107,948,278,000 

at 6,712,548,000 7,392,706, 


Canada ..... j 000 
Oe eee 42,809,000 51,924,000 
ar 178,674,000 = =—§ ..seee 
Argentina 105,591,000 —— ..es6. 
SD accceteees 85,270,000 88,571,000 
Uruguay ...... 17,714,000 16,427,000 
 _ era 12,885,000 | — ....6. 
British Guiana 9,057,000 8,862,000 
Unit. Kingdom 11,874,985,000 12,544,461,000 
Germany ..... 3,722,694,000 4,485,897 ,000 
Sweden ....... 1,259,;731,000 1,334,668,000 
France ........ 1,142,309,000 1,400,694,000 
Netherlands ..  1,055,823,000 1,146,810,000 
EE. ade .eednea:9 1,039, 155,000 1,112,452,000 
Switzerland 614,457,000 618,015,000 
pO Pas 438,682,000 504,432,000 
Denmark ..... 446,717,000  — ..... 
Norway ....... 386,433,000 one 
Czechoslovakia 227,260,000 254,076.000 
Finland ....... 211,682,000 ,080, 
Poland ........ 123,321,000 112,110,000 
Hungary ...... 98,706,000 ‘ 
Belgium -...... 87,633,000 92,400,000 
Rumania ...... 62,022,000 - eases 
Bulgaria ..... 31,026,000 
Portugai ...... 24,581,000  _..... 
Greece ........ 9,330,000 7,896,000 
Japan ......... 3,972,874,000 4,557 874,000 
India ... 282,300,000 jj ....- 
Es a's 62,248,000 64,368,000 
U. of S. Africa 706,523,000  — ..... 
Australia ..... 2,342,552,000 _...... 
New Zealand.. 122,942,000 122,622,000 
Other countries 6,342,966,000  ...... 
Bee ncimaee $147,000,000,000  .,... 


: The figures for the United States were 
exclusive of government war risk in- 
surance. 


General Motors Corporation 

With the declaration of a quarterly 
dividend of 50 cents a share on common 
stock, directors of the General Motors 
Corporation reduced the annual rate 
from $3 to $2. The company had been 
paying regular dividends of 75 cents 
quarterly since March, 1929, shortly be- 
fore which time the common shares were 
split on a basis of two and a half for one. 

Prior to the split-up the regular an- 
nual dividend rate was $5, but the cor- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 6, 1932 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
6,000 Admir Alaska GM... .23 15 .15 — .O1 
1,000 Andes Petroleum.... .05 ..05 .05 os 
1,000 Bagdad Copper .......40 40 40 — .10 
100 Bancamerica-Bilair ... 1% 1% 1% .. 
700 Basin M Tunnel, A...2.75 2.50 2.75 
1,000 Belmont Metals ......29 .28 .28 -— .02 
500 Black Hawk C Min. 22 4.22. .22 — .03 
11,500 Det & Can Tunnel.... .29 .20 .20 05 
600 Eagle Bird Mine... 5% 4 4 1% 
7,700 Fuel Oil Motors... % 1% 2 id 
6,000 Globe Television ..... 2% 2% 2% + 
200 Golden Cycle ......... 11% 10 10 —1 
300 Helena Rubinstein pf. 8 ™ % ~—1 
2,500 Intl Rustless Iron.......25 .21. . 
1,400 Jenkins Television .... % & % oa 





STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
1,000 Keystone Cons M. 10 .10 
2,800 Kiidun Mining ... 


10 
2.10 1.75 1.75 
300 Kinner Air & Motor... 1 1 
000 ines 


8. 
b+t. 


30 Macfadden Pub pf.... 25% 25 25% — 1 
1,500 Midcont Pub Serv, A.. 10% 9% 10% ree 
1,300 Petrol Conv ........ 3% 3 Ste 
1,300 Railways Cor --seee Se 4 + 

500 Sanabria Television.... 2 2 = 
7,600 Shortwave & Telev... 19 1 y%— 
100 Splitdorf-Beth ........ ¥% + 
10,900 Tobe Deutschmann ... 35 2 - 
2,700 mew .............1 & P 
500 Tom Reed Gold M.... .22 .22 #8 ~= 39 
500 Van Sweringen ...... .25 2 .2 + .05 
7,000 Western Television 2 1% 1%- & 
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poration has made extra distributions to 
common stockholders frequently. Cash 
extras equal to $1.30 a share on the pres- 
ent stock were paid in 1929. An extra of 
30 cents was paid early in 1930. 

In announcing the reduction Alfred P. 
Sloan Jr., president, indicated that the 
rate is now to be regarded as $2 annu- 
ally, which was interpreted to mean that 
the corporation expects to continue quar- 
terly payments of 50 cents for some time 
at least. 

His announcement said: 

“With respect to the reduction in the 


common dividend rate from 75 cents to | 


50 cents, equivalent to from $3 to $2 per 
share, the directors felt that notwith- 
standing the forecast for the coming 
quarter, although uncertain at this early 
date, indicates earnings not greatly dif- 
ferent from the corresponding period of 


a@ year ago, the fact that there is no defi-* 


nite improvement as yet indicated in the 
economic trend prompts a dividend dis- 
bursement in harmony with existing cir- 
cumstances and conditions. The prime 
importance of maintaining the present 
impregnable financial position of the cor- 
poration in a period of uncertainty, such 
as prevails at the moment, was recog- 
nized. In view of all these circumstances, 
it was the opinion of the board that a 
change in rate was desirable.” 


The dividend of 50 cents on common , 


stock is payable on March 12 to stock- 
holders of record of Feb. 13. The board 
declared the regular quarterly dividend 
of $1.25 a share on the $5 preferred 
stock, payable May 2 to stockholders of 
record of April 2. 


United States Steel Corporation 


Under the terms of an offer made by . 
the finance committee of the United 


States Steel Corporation employes will 
be permitted to subscribe for common 
stock at $40 a share, the lowest figure 
ever fixed since the stock subscription 
plan was adopted. The offering amounts 
to 200,000 shares, compared with the cus- 
tomary offering of 100,000 shares. 

The Steel Corporation offered stock to 
employes in 1931 at $140 and 126,627 
shares were subscribed for at that price; 
the 1930 offering price was 169, and 
98,266 shares were taken; in 1929 the 
price was 165, and only '83, 141 shares 
were taken. The lowest price at which 
stock ever has been offered prior to this 
year was 50 in 1909, when the total sub- 
scriptions ran to only 15,318 shares. The 
highest subscription price was 1930. The 
corporation has made a practice of allot- 
ting all the stock subscribed for, whether 
or not the subscriptions exceeded the 
amount offered. Employe stockholders 
at the end of 1930 numbered 57,019, 
while 16,214 additional employes had in 
force open subscription contracts. The 
number at the end of 1931 is not avail- 
able. The largest number of _ shares 
taken in any one year was 255,325 in 
1921, when the offering price was $81 a 
share. 

The corporation, unless it decides to 
change the conditions of the previous 
offers, permits employes receiving an- 
nual salaries of $1,690 or less to sub- 
scribe for a maximum of one share; 
those getting from $1,690.01 to $3,520.83 
inay purchase two shares, and so on up 
to a maximum of thirteen shares for em- 
ployes within the salary bracket from 
$42,250.01 to $45,630. Payments may be 
made in monthly instalments, to be de- 
ducted from salaries or wages. Until 
payment of the subscription has been 
completed there will be credited as part 
of the subscriber’s payment an allowance 
per share at the prevailing dividend 
rate. 

Subscriptions may be canceled at the 
request of the subscriber, by voluntarily 
leaving the service, by being discharged 
for cause or by discontinuing payments 
without consent of the corporation for 
three consecutive months. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
——Net Profit——, ae 
Company. 1931. 1930. 1931. 1930. 
Alliance Realty Co.: 
Yr. Dec. 31. ,192. $714,438 $1.38 $4.32 
Allie Chaimnese | +r . Co.: 
Dec. 31 qr. 570,086 h.03 h.45 
v Yr. Dec 31 1,256,431 3,604,609 h.96 h2.86 
i wy Bros. Co. 
Dec. 31. *236, 103 459,938 2.46 
yt He. Brake Shoe Fy Foundr 
Yr. Dec. 31. 1,086,188 2,906,385 h aT h3.24 
American Chicle Co. e 
Dee. 31 ar. 451, 198 sis. cas 90 1.02 
Dec. 31. 2,089,122 2,210. 4.18 4.42 









American Security News 
6 Earnings Records 


INDUSTRIALS 


INDUSTRIALS. 





oe 





— 


Com. Share Com. Share 
——Net Profit——— eernings ——WNet Profit — Earnings 
Company. 1931. 1930. 1931. 1930. Company. 1931. 1930 1931. 1930 
American Express Co.: Cream of Wheat Corp.: 
Yr. Dec. 31. 1,100,942 1,297.495 6.12 7.21 ~Yr. Dec. 31. 1,504,167 1,868,164 2.50 3.11 
American Republics Cor; Crocker- Wheeler oo? Mfg.: 
Dee. 31 *1 507,883. °B70,220 Yr. Dec. 31.  *228,346 143,975 49 
Yr. Dec. Ett *4,156,308  *927,675 Federated Motels Corp.: 
American Seating Co.: v ¥r. Nov. 30. *1,489,897 676,488 
V Yr. Dec. 31 Fiera 183,119 .90 Foote-Burt C Co.: Be o~ 
y American Snuff Co. oe — nF" a 26,516 27 
r. Dec. 31. 1,916, 132 1,893,049 3.81 3.76 ormica Insulation: ; = 
American Steel Foundries: Yr. Dec. 3 127,830 204,065 n 16 
Vv v Yr. Dec.31 *791,373 2,801,442 2.37 , Globe-Wernicke Co.: 
A 7 mo. Dec.31 *452,818 
rrow-Hart & Hegeman Electric: Goodyear Tire & Rubber 
Yr. Dec. 31. 250,713 = 522,529 1.98 / vr “Dec. 31. 1,328,624 9,912,232 p1.73 
Bastian-Blessing Co.: Gotham Knitbac Machine: 
Yr. Dec. 30. 71,809 287,892 .62 2.50 Yr. Dec. 31. *87, od *246.59 
y Bs Co. : Gotham Silk Hosie 
. om - py 2,689,208 56 2.03 yr. Dec. 31. °419/177 *1,159,166 
rach, E. J. Sons: . 
Yr. Dec. 31. | 152,286 452,671.76 2.26) ye Dee 51. Osea 
Budd, E. G., Mfg. Co.: Irving Air Chute: 
’ Yr. Dee. 31. "0730,412 20,692 p.30 “Yr. Dec. 31. 184,046 241,697 87 1.14 
Canada Dry Ginger Ale, Inc.: Jaeger Machine Co.: 
/Dec. 31 qr. *%23,560 203,276 39) Yr. Nov. *9,487 257,319 1.66 
Caterpillar Tractor: Jewel Tea Co.: 
v Yr. Dec. a 1,361,200 8,714,801 72 4.63 / Yr. Jan. 32. ti, 363,780 t1,705,293 4.87 6.09 
Childs Co. Helme (Geo. W.) Co., Ine.: 
¥ Yr. Dec. 31. 241,129 933,386 p6.46 1.61 Yr. Dec. 31. 2,147,690 2,331,501 7.78 8.54 
Central Cold Stora Kresge Co., 8S. S 
Yr. Dec. 31. *90,1 151 ,437 1.51 Yr. Dec. 31. 9,461, ‘699 10,621,151 1.69 1.90 
Continental Steel Corp.: LaSalle Extension University: 
v Yr. Dee. 31. “e088 *37,908 Yr. Dec. 31. ang Al Lag 306 
Copeumere Co. Lima Locomotive W 
Te. 31. “442, aA 95,524 81.36 Yr. Dec. 31. *1,414, all " 382,318 6.55 
rh wh A rue “7: Logpoust Realty Corp.: 
Yr. Dec. 26. 4,243, f 114,283 a.71 a7.03 Yr. Dec. 31. 917, “77 947, 7,719 


3.08 


INDUSTRIALS 
—Net Profit——— 
Company ~ 1981. 1930. 
Manufacturers’ Finance Co.: 
Yr. Dec. 31. 358,219 ap 
Mapes Gonnctidotes Mt 
Yr ec. 31 1,618 32,908 
McKee, me... G., & Co 
Yr. Dee. 31. 555,118 547,747 


Mercantile Discount Corp.: 
Yr. Dec. 31. 98,721 159,897 
Missouri Portland Cement: 

31.- *%335,353 1, 


Yr. Dee. 205,832 
Munsingwear, Inc.: 

Yr. Dec. 31  %653,628 475,761 
Nash (A.) Co., Inc. 

Yr. Dec. 31. hittoad 114,305 


National Steel Corp. 


Dec. 31 qr. 668,7 1,061,604 

v Yr. Dec.31 4,443,323 81415,822 
N or. a land Equity Cor 

Yr Es 396.288 422, 39 398 
Fh Nt uero = 

Yr. July 31. 08.852. *22,740 
New York Prin 

Yr. Dec. 31. 14, 832 *290,371 
N._Y. Merchandise 

Yr. Dec. 31. 162, 606 178,883 
Ohic Brass: 

Yr. Dec. 31. °%113,773 1,817,518 
Page te" Tubes, Ltd.: 

Yr. Dec. 31 "1,013,738 1,801,666 
Parke, he ry 

Yr. Dee. 31. 6,292,565 7,514,960 


Pennsylv ante Bitte Cemen 
‘Yr. Dee. 31. *1,358,506 BST AG 61 


Powdrell & Alesander, Inc.: 


Yr. Dec. 31. shay 124, 360 
Pressed Steel Ps 

vYr. Dec. 31 °722, 157 1,089,254 
Reliance Mfg. Co. of Mlinois: 

Yr. Dec. 31 384,938 107,093 
Remington- Rand, Inc. 

Dec. 31 qr *670,674 * 337,105 

9 mo. Dec.31 +4, s15, 943 1,450,566 
Rolland Paper 

Yr. Dec. 31. 114, 670 169,858 
Rollins Hosiery Mills : 

Yr. Dec. 31.  *180,427 35,257 


Com. Share 


Barnings 
1931. 1930. 
-90 23 
5.34 5.27 
6.57 6.49 
p1.23 03 
4.02 
2.64 
4.44 
n2oe nhs 
5.01 5.61 
15 
1.86 1.92 
4.88 
h1.29 hi.58 
p4.32 
1.59 
-20 
1.02 p5.72 
a 
41 1.33 
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portant capitals and news correspondents in | 
many other cities compose a staff which gathers | 
for The New York Times readers daily a re- 
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INDUSTRIALS 





Com. Share 
Net Profit——— aang 
Company. 1931. 1930. 
Roosevelt Field, Inc.: 
Yr. Dec. 31. 1,265 *127,781 
Ross Gear & Tool: 
Yr. Dec. 31. 246,422 336,461 1.64 2.24 
A agg yo Brands: 
31 .. 2,333,115 4,544,659 AT ‘ 
fe Dec. 31. 14,542,319 16,402,253 1.08 1.22 
Standard Fruit & A. a ~ 
Yr. Dec. 31. 741,985 — p5.30 p.07 
Stearns & Co., Frederic 
Yr. Dec. 31. 16,708 169, 461 p5.05 35 
Ss ey ae Corp 
. Dec. 31. 350,713 351,360 1.57 1.53 
goeeety Mfg. 
Yr. Dec. 31. 616,808 737,610 1.08 1.99 
Thompson Aeronautical Corp. : 
Yr. Dec. 31. 10,945 =... 
Trunz Pork Stores: 
Yr. Dec 184,722 224,937 1.84 2.25 
Union Tobacco Coe 
Yr. Dec. 31. 59,330 *8,716 pl1.48 
U._S. Hoffman Machiner 
= — 31. *%617,739 $181,442 
Tobacco: 
vr. "whee. 31. S008, Tt8 2,950,818 6.20 5.60 
Cer, 
ve af 1 2.550 216,222 1.12 2.16 
Wahi C 
Yr. Dec. at. Rietinend *356,598 
Warner 
Yr. Dec. ee * 490, —, 1,273,582 k5.54 2.89 
Weston George, iit 
Yr. Dec. 31. 115° 193,155 
sep. 90 Gr ie 196/625 Gai 1,925 47 
9 mo. Sep.30 *718,862 =e = Se 
Wee Chemical Products 
Yr. . a. *50,618 Hot 375 
UTILITIES. 
Connecticut Foner: ‘ 
Yr. Dec. 31. 1,871,223 1,906,052 2.82 2.83 
Fall River Gas Works: 
Yr. Dec. 31. 204,920 — 3.10. 3.03 
Hartford Electric Ligh 
Yr. Dec. 31. 2,621,466 2,674, 00 3.12 3.18 


pilosjectpes aires Power 

vYr. Dec. 1,600,615 1, 708, til p19.43 p20.72 
thee nh cere Electric: 

Yr. Dec. 31. Bo gy 849,416 


Pacific wa. 

Dec. 31 q ogs'220 4,902,430 1.69 2.03 

—. Dec: Si 18,807,575 17,652,356 7.69 7.05 
uin Light & Power: 

vYr v= 1 2,075,081 3,048,554 


Southern New England Telephone: 
Yr. Dec. 31. 3,529, 3,411,331 8.82 j9.41 
Tampa Electric: 
Yr. Dec. 31. 1,541,241 1,569,166 2.59 2.75 
ve Te * os Transit: 
af. 1,159, oye - 4.32 
py hme ‘Blect. Pow. Co. 
Yr. Dec. 31. 1 93,813 1,712,947 “724 92 p2l. 41 
RAILROADS 
(Net Income) 
Chicago, Indiana aad «& Lovievitie: 
vYr. Dec. 31 *1,261, — 
Delaware, Lack. 
vYr. Dec. 31 000,600" S082 575 65 3.60 
Detroit, Toledo & Ironton: 
vYr. Dec. 31 °565,968 Ey me 478 20.89 
International Railwa 
Yr. Dec. _- 38,633 e916 
Lehigh rere Railroad: 
vYr. Ss 261,045 2,523,271 2.07 
Norfolk Southern 
= Dec. 31 °498,043 *131,104 
rthern Pacific Rail ve A 
vir Dee. 31 mg on 17, 716 «3.59 6.95 
Y., & W. Rwy.: 
v¥r. bee. 31 669, 24 260,460 1.15 


01 4.76 


*Net loss. hOn shares chpenting at 
On average 


h & West Virginia Rwy.: 
vYr. rr pee a 4,333 141 064 


ehares. k On second pref stock. p 
gestorsed stock. v Preliminary statement. 
On Class A shares. s On first preferred 

stock. q After charging $5, aS nvento: 

write-down to reserve creat 
-—~ M with 


t Year ended Jan. 2, 1 

year ended Dec. 27, ‘1930. 

PUBLIC UTILITY 
EARNINGS 


104 Telephone Companies 
(Reports to Interstate Commerce Com- 
mission) 


1931. 1930. 

November he ion $93,275,152 $97,545,945 
gon A come. 20,887,403 22,475,225 

months’ :1,060,661,716 1,087,330, 162 
Operating ioome.. 252,256,252 '249.668,275 
Barcelona Traction, Light and Power Com- 

pany, : 
(Figures in woe 

December gross........ 9,793,405 9,695,470 
*Balance er expenses 6,638,557 6, 


827 
107,291,991 107,285,048 
103 70,281,998 


Twelve months’ gross.. a 
interest, amortiza- 


*Balance after expenses 7 
*Before depreciation, 


Bell Telephone Company of Pennsylvania 
(Report to Interstate Commerce Com- 
mission) 

December gross........ 6.075. 942 6,298,938 
Net carnin ngs 1,283;216 _ 1,527,965 
Twelve months’ gross.. 73,200,094 75,753,589 
Net earnings 18,088, {03 18,061,362 
Havana Electric met Company 
Three months’ 622,402 1,180,408 





Net operating loss..... 67,139 *131,950 
Deficit before deprecia- 

SS ce bnadashseadewes ¢ 223, 21,999 

Twelve months’ : 8,169;107 5192054 

be s rating revenue. 68,1 787,424 
before deprecia- 

Py Pe ey PEPE 003 +173,362 

*Net operating income. tNet income. 





American Security News: 
Bond Redemptions 


Diamond State Telephone Company 
(Report to Interstate Commerce Com- 








mission) 
1931. 1930. 
December gross ....... 160,219 161,914 
Net earnings .......... 1, 52,512 
Twelve months’ gross.. 1,994,227 1,978,539 
Net earnings .......... 564,409 529,182 
Indi Bell Teleph c y 
(Report to Sutesstate Commerce Com- 
mission) 
December gross........ 1,024,718 1,101,597 
Net earnings........... 5 
Twelve months’ gross.. 12,850,634 13,417,509 
Net earnings........... 3,068,291 3,148,355 


Iowa Public Service Company 
(American Electric Power System) 


December gross........ 370,097 415,675 
Net earnings .......... 528 167,760 
Twelve months’ gross.. 4,380,430 4,512,937 
Net earnings .......... 971,688 1,800,748 
Net income before de- 

BROURMNIE ccccccsscces 1,061,075 952,200 


Nevada-California Electric Corporation 


December gross........ 351,701 412,416 
TENGE DEED ccracecaces ,848 105,689 
Twelve months’ gross.. 5,650,825 5,672,286 
. Feet 749,351 849,416 


*After depreciation, taxes and interest. 
Peninsular Telephone Company 


(Report to Interstate Commerce Com- 
mission) 


December gross........ 176,999 181,516 
Net earnings............ 692 57,771 
Twelve months’ gross.. 2,035,035 2,089,419 
Net earnings............ ,083 673,718 


Pennsylvania Gas and Electric Company 
(American Electric Power System) 


December gross........ 103,289 111,241 
Net earnings........... 50,078 51,157 
Twelve months’ gross.. 1,300,451 341 
Net a before de- 

DUGCRREIOM oc ccccccces 323,207 333,875 
Balance after preferred 

ED vscuhecousece 218,223 228,884 





Southwestern Bell Teleph Company 
(Report to Interstate Commerce Com- 


mission) 
December gross........ 6,578,246 1,130,618 
Net earnings........... 1,320,406 1,539,918 
Twelve months’ gross. - 82, a 907 758,442 
Net earnings........... 836,798 21,443,316 


Southern New England eunmake Company 
(Report to Interstate Commerce Com- 


mission) 
December gross........ 1,453,596 1,481,182 
Net earnings........... A 344/142 
Twelve months’ gross.. ee 17,559,296 


Net earnings........... 3,559 4,303,408 


RAILROAD EARNINGS 


Chicago, Indianapolis & Louisville 





1931. 1930. 
nak edond wend ewes -$11, 054,802 $1 tet ged 
Bxpences 8,798,059 11,188,393 

bietepene J T5A,240 944,952 
Societe: income...... 1,502,503 2,591,732 
Equipment, rents, &c... 1,325,189 1,452,972 
Net operating income. 177,314 1,138,760 
Other income........... 105,130 232,811 
Total income........... 282,444 1,371,571 
Interest, rents, &c...... 1,544, 1,461,824 
PM hs chandendeted's 1,261,601 90,253 
Preferred dividends.... _....... 199,652 
Common dividends..... _...... 734,790 
SE ccatidatdudantdctues 1,261,601 1,024,695 

eee Railroad 
December 482,859 
Net operat ne income. 78,206 152,525 
Twelve months’ gross.. 5,410,192 i 6,063 
Net operating income.. 1, ,070 1,927,195 
Delaware, Lechawanna & Western 
Pn cdennndadiatubaeed 58,674,838 69,661,490 
EEE 46,140,666 52,612,853 
 & aap: 238,739 6,085,239 
Operating income...... 7,295,433 10,963,398 
Equipment, rents, &c.. 54,229 $196,525 
Net operating income.. 7,241,204 11,159,923 
Other income........... 1,928,434 2,741,545 
Total income........... 9,169,638 13,901,468 
Interest, rents, "SES ry hy} 7,818,893 
Net income...:......... 1,090,690 6,082,575 
CE. pen éxendsaccene 4,222,060 10,132,944 
SE Uickenshtenkeatas 3,131,370 4,050,369 
tCredit. tDebit. 
— East Coast 
December gross........ 041 1,044,508 
Net operat ~ “income. 250,601 291,886 
Twelve months’ gross. . ,379,030 11,729,811 
Net operating income. . 636 1,040,154 


ge = & Pittsburgh 


December gross........ 893,622 rir 

Net operat ng. ‘deficit 166,568 197, 

Twelve months’ gross. _ 12,722,365 15,364,002 

Net operating income.. 1,335,706 2,227,505 
*Income. 

Norfolk Southern 
Pe eee ee rere 6,017,064 6,901,455 
Expenses, tax, &c...... 5,486,739 5,997,751 
Operating income...... , 903,704 
Equipment, rents, &c 192,216 160, 694 
Net operating income. . 5! 943,010 
Other income........... 165,019 145,688 
Total income........... 128 888,698 
Interest, rents, &c...... 1,001,171 1,019,802 
| rey Perr 498,043 131,104 


National Railways of Mexico 
(Figures in ete ae’. 





November gross........ - >): Sa aa 
Balance after expenses $100, 882 : ere 
Balance after charges. 181,901  +667,169 
Five months’ gross..... 34, 379, 316 wo eeeue 
Balance after expenses 5, 320,131 ee 


Balance after yoy 619 
*Due to changes in classification, i830 't fig- 
ures are not available. tDeficit 





Long Island 
1931. 1930. 
December gross........ 2,501,521 2,905,045 
Net operat ng i income. 324,815 568,840 
Twelve months’ gross.. 36,036,402 39,596,434 
Net operating income.. 7, '217,786 7,995,447 
Lehigh Valley Railroad 

ES ccuscaseewestscens 50,024,627 60,664,188 
Expenses, tax, equip- 

ment, rents, &c....... - 08,423,907 52, 136,208 
Net operating income.. 4,601,720 8,537,808 
Other income........... 979,774 1,480,514 
Total income........... 5,581,494 10,018, 322 


495, - 


Interest, soaks, &c .. 7,842,539 7 





Net loss. . 2,261,045 +2,523,27 

Dividends eakeweees 1,523,173 4,245, 749 
(ENR RR ST 3,784,218 1,722,478 
. ER 

Northern Pacific 

NN i iinabacdeeweieneas 62,312,087 80,642,412 
PE wccavceenceese 52,082,847 62,734,420 
epee: 16,826,460 7,499,174 
Operating income. . 3,402,780 10,408,818 
Equipment, rents, “&c.. 3,398,640  3,884;395 
Net operating income. bey Marae 


Other income........... $1 
Total income....... wa 
Interest, rents, &c 
Net income. 
Dividends ........ es "400,000 
EE, bab ckaadccoencsee 1,017,664 vt 828,716 

*Includes extra dividend received from 
Chicago, Burlington & Quincy amounting 
to $4,150,895 and a dividend in connection 
with liquidation of Northern Express Com- 
pany of $2,833,831. ¢Surplus. tIncludes 
credit of $644,080 in connection with in- 
come tax refunds for prior years. §Includes 
a special dividend of $5,000,000 from North- 
western Improvement Company. 


Ontario & Western 





ieee ranagsesbepaccae se 11,342,979 10,417,388 
Expenses, tax, &c...... 8,715,404 8,954,998 
Operating income. . 2,627,575 1,462,390 
Equipment, rents, &c.. 858,222 579,123 


Net opeiating income. 
Other income........... 448,504 ay 


Total income........... 2,217,857 1,274, 

Interest, rents, &c...... 1,548,614 1,535,418 

Net income ............ 669,243 *260,460 
*Net loss. 

Pittsburgh & West Virginia 
Detember a ca nidte 201,637 , 
Net operat ng income. . 49,230 74,740 
Total income........... 1,017 83,303 
Deficit after charges. . 32,599 *59,073 
Twelve months’ gross.. 2,905,141 3,787,878 
Net operating income. . 625,0 1,555,309 
Total income ........ 664,312 1,688,809 
Surplus after charges. . 4, 1,441 064 


*Surplus. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


of bonds called for redemption in 
February before their maturity 
dates consisted of several small lots of 
municipal issues and parts of issues of 
two industrial corporations. The total for 
the month is now $36,041,000, compared 
with $70,336,000 in January and $54,129,- 
000 in February, 1931, at corresponding 
dates. 
Bonds called for payment in February, 
before their maturity dates, were classi- 
fied as follows: 


Ni announcements made last week 





Albuquerque, N. M., various of paving 
bonds called for payment at par at office 
of the City Treasurer. 


Archuleta County, Col., bond 3 ($100) of 
School District 16 called for payment at 
par at office of the County Treasurer. 


Associated Oil Company, various of 6 per 
cent notes, due Sept. 1, 1935, called for 
payment at 102% on March 1, 1932, at the 
Guaranty Trust Company, New York, or 
the Anglo-California Trust Company, San 
Francisco. 


Anacortes, Wash., bond 8 of Local Improve- 
ment District 140 called for payment at 
par on Feb. 1, 1932, at office of the City 
Treasurer. 

Burlington, Wash., various of local im- 
provement bonds’ called for payment at 

r on Feb. 13, 1932, at office of the Town 
reasurer. 

Buffalo and Fort Erie Public Bridge Com- 
pany, $109,000 of debenture 8s, due April 





1, 1945, called for payment at 104 on April 
1, 1932, at the Liberty Bank of Buffalo, 
Buffalo, N. Y., or the Irving Trust Com- 


Lowest and highest 


ny, New York. 
ea D13, 1194; M22, 


numbers called: C7, C100; 
M1422. 


Cassia County, Idaho, $40,000 of Oakley 
School District 2, dated March 15, 1922, 
called for payment at par on March 15, 
1932, at any bank in Boise, Idaho, or the 
Department of Public Investments, Boise, 
Idaho. Numbers called: 5-40, inclusive. 


Centralia, Wash., various of local improve- 
ment bonds called for payment on Jan. 23 
and Jan. 24, 1932, at office of the City 
Treasurer. 


Canyon County, Idaho, $15,000 of School 
District 28 bonds, dated March 1, 1919, 
called for payment at par on March 1, 
1932, at the State Department of Public 
Investments, Boise, Idaho. Numbers 
called : 34-36, inclusive; 59-61, inclusive; 63. 


Case (J. I.) Plow Works, Inc., $76,000 of 
first 5s, due Sept. 1, 1940, called for pay- 
ment at par on Feb. 18, 1932, at the Con- 
tinental Illinois Bank and Trust Company, 
Chicago. Lowest and highest numbers 
called: C43, C494; M96, M1051. 


Casper, Wyo., bond 62 of Paving District 29 
called for pa gp eyo at par on Feb. 1, 1932 
at office of the City Treasurer. 


Denver, Col., various of local improvement 
bonds called for payment at par on Feb. 
29, 1932, at office of the City Treasurer or 
the Bankers Trust Company, New York, 
only upon arrangement with the City 
Treasurer ten days prior to the expiration 
of this call date. 


Denver Gas and Electric Company, $53,900 
of general 5s, due May 1, 1949, called for 
payment at 105 on May 1, 1932, at the 
Chase National Bank, New York. Num- 
bers called: $100 denomination, 106, 239, 
407, 439, 503, 527, 569, 668, 670; $250 denom- 
ination, 1, 42; $500 denomination, 54; $1,000 
denomination, 49 lowest, 8000 highest. 


Everett, Wash., various of local improve- 
ment bonds called for payment at par on 
Feb. 3, 1932, at office of the City Treas- 
urer. 


Hill County, Mont., $10,000 of School Dis- 
trict 16, due Jan. 1, 1940, called for pay- 
ment at par on Jan. 31, 1932, at the office 
of the County Treasurer, Havre, Mont. 
Numbers called: $1,000 denomination, A67 
lowest, A125 highest. 


La Plata County, Col., bond 6 ($500) of 
School District 34 6s, dated Aug. 1, 1915, 
called for payment at par on Feb. 1, 1932, 
at office of the County Treasurer, Du- 
rango, Col. 


Lincoln County, Idaho, bonds 44 and 45 
($1,000 denomination) of Richfield Highway 
District 3 6s, dated Jan. 1, 1913, called for 
payment at par on Feb. 1, 1932, at the 
Chase National Bank, New York. 


Louisville Trust Company, $280,000 of col- 
lateral trust 54s, due Sept. 1, 1941, called 
for payment.at par on March 1, 1932, at 
the Louisville Trust Company, Louisville, 
Ky. Lowest and highest numbers called: 
$100 denomination, 4802, 6204; $500 denomi- 
nation, 3102, 4601; $1,000 denomination, 9, 


Mortgage Security Corporation of America, 
various of real estate 6 per cent notes 
called for payment at par plus a premium 
of one-fourth of 1 per cent for each year 
or portion thereof of the unexpired term 
on Feb. 15, 1932, at the Union Trust Com- 
pany, Baltimore, Md. 


Moscow, Idaho, various of local improve- 
ment bonds called for payment at par on 
Feb. 1, 1932, at office of the City Treas- 
urer. 


Nerthern Pacific Terminal Company of Ore- 
gon, $34,000 of first 6s, due Jan. 1, 1933, 
called for payment at 110 on Feb. 16, 1932, 
at the City Bank Farmers Trust Com- 
pany, New York. Numbers called: $1,000 
denomination, 147 lowest, 4273 highest. 


Port Angeles, Wash., bonds 9-15, inclusive, 
of Local Improvement District 128, called 
for payment at par on Jan. 18, 1932, at 
office of the City Treasurer. 


Routt County, Col., various of warrants 
called for payment at par on Dec. 18, 1931, 
and Jan. 29, 1932, at office of the County 
Treasurer, Steamboat Springs, Col. 


Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Jan. 28 and Feb. 
13, 1932, inclusive, at office of the City 
Treasurer. 


Silver Bow County, Mont. (revised), entire 
issue of School District 1 fund 6s, dated 
Aug. 16, 1921, due 1941, called for payment 
at par on Feb. 16, 1932, at office of the 
County Treasurer, Butte, Mont. 


Stevens County, Wash., various of current 
expense and school warrants called for 
payment at par on Dec. 11, 1931, at office 
of the County Treasurer, Colville, Wash. 


Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Jan. 21, Jna. 22 and Jan. 23, 1932, at office 
of the City Treasurer. 


Toronto Conservatory of Music, $5,000 of 
twenty-year debenture 5s, due March 1, 
1948, called for payment at 103 on March 
1, 1932, at the Canadian Bank of Com- 
merce, Toronto. Numbers called: M027, 
M143, M214, M220, M225. 


Wenatchee, Wash., various of local] im- 
provement bonds called for payment at 
par on Jan. 22, 1932, at office of the City 
Treasurer. 
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~ News of Canadian Securities 


HE financial statement 
of the Sun Life As- 
surance Company of 
Canada for 1931, pre- 
sented at the sixty- 
first annual meeting 
of shareholders in 
Montreal on Feb. 9, 
reflected a year of 


progress and denied repeated rumors 
that the company was liquidating United 
States securities. Compared with that 
of the preceding year, the portfolio ap- 
pears virtually intact, except for the ad- 
dition of government and other bonds 
amounting to millions of dollars. 

T. B. Macaulay, president, reported to 
the shareholders a gain of more than 
$36,000,000 in assets in 1931; $26,000,000 
had been or out of profits in dividends 
to policy holders, and almost $528,000,- 
000 of new business had been written, 
bringing insurance in force to more than 
$3,000,000,000. Profits paid or allotted 
to policy holders were about 22 per cent 
of the total annual premium income. 

: __rrc of the outlook, Mr. Macaulay 
said: 

“It is impossible to say just when the 
turn will come, but with the vast natural 
resources of this continent, and the 
brains, energy and actual wealth of its 
people, business recovery is inevitable. 
The longer and further the pendulum 
swings in one direction, the surer and 
the greater must be the swing in the 
other direction.” 

Commenting on the company’s busi- 
ness, Mr. Macaulay said: 

“New assurances of over $527,000,000 
last year and a total in force exceeding 
$3,000,000,000 are figures so great as 
to need no emphasis. 

“The distribution of our -new business 
is interesting. Canada contributed $11,- 
000,000, the United States $291,000,000, 
Great Britain $50,000,000 and the rest 
of the world $85,000,000. 

“Our mortality experience has_ been 
even more favorable than last year, the 
claims being but 54.3 per cent of the 
expected, against 57.6 per cent in 1930. 

“Since business was commenced in 
1871, we have paid out in benefits $594,- 
000,000. Last year alone our payments 
were $93,000,000, an amount exceeding 
the total assurances written in 1922. 

“The assets at the end of the year 
totaled over $624,000,000, an increase 
for the year of over $36,000,000, while 
the surplus is $18,345,515. 

“Holdin of bonds are shown at 
$119,233,348, against $87,251,907 in 1930; 
preferred stocks at $32,374,985, compared 
with $27,957,550, and other stocks at 
$293,695,310, compared with $304,559,322. 
Total assets are $624,804,455, against 
$588,733,632 in 1930.” 





Algoma Central Terminals 

A special meeting of holders of 5 per 
cent first mortgage debenture stock and 
bonds of Algoma Central Terminals, 
Ltd., has been called for Feb. 22, in 
London, England, to consider a resolu- 
tion providing, among other things, that 
the interest “due Dec. 31, 1931, and June 
30, 1932, or on such later date or dates 
(not in any event later than Dec. 31, 
1933) as may from time to time be fixed 
by the committee (to be appointed at the 
meeting) shall be postponed, provided 
that the interest so postponed shall itself 
carry interest at the rate of 5 per cent 
until all arrears shall have been paid.” 


Canadian National Railways 

The Canadian National Railways, in a 
preliminary report for the year ended 
Dec. 31, 1931, including the Central Ver- 
rhont system but excluding Eastern 
lines, shows net operating revenue will 
approximate $7,585,700, after expenses, 
compared with $26,510,938 in 1930. 
Gross operating revenues for the year 
were $177,273,700, against $221,770,445 
in the previous year. 

These figures cover all the lines com- 
prised in the National System, with the 
exception of those east of Levis and Dia- 
mond Junction, which are operated un- 
der the provisions of the Maritime 
freight rate act. 

The traffic earnings in 1931 were the 
lowest experienced in any year since the 
present Canadian National System came 
into existence, but the operating per- 


formance was such as to offset consider- 
ably the severe shrinkage in business. 
While revenue from freight traffic de- 
creased approximately 16 per cent, the 
gross tonnage carried on each freight 


train was maintained and slightly ex- 
ceeded. Speed was increased and fuel 
consumption decreased. Loadings of 


grain and grain products decreased 3% 
per cent, and the only listed commodity 
carried by the railway to show an in- 
crease during the year was coke. The 
freight traffic revenue in 1931 was 39 
per cent below that of 1928. : 

Out of an average total of 122,000 
freight cars on the line daily 92% per 
cent were maintained in serviceable con- 
dition, which is well up to the ratio pre- 
vailing in normal traffic years. 

In passenger traffic revenue there was 
a decrease of approximately 28 per cent, 
as compared with 1930. Drastic cuts in 
train service and passenger train mile- 
age were brought into effect, and in De- 
cember, 1931, the train mileage was 25 
per cent less than in the corresponding 
period of 1930 and 29 per cent less than 
in December, 1928. 

The serviceable condition of all loco- 
motives was maintained up to the usual 
average. The amount spent in 1931 on 
maintenance of equipment was $38,260,- 
000. On maintenance of way and struc- 
ture, the railway spent $34,796,000 dur- 
ing the year. Transportation expenses, 
comprising trains, yards and station op- 
eration, were $81,985,000, a reduction of 
$14,120,000 as against 1930. 

The revenue from express traffic in 
1931 was 18 per cent below that of 1930, 
and the revenue from telegraph business 


was 19% per cent under the previous 
year. 

Canadian Pacific Railway Company 

The Canadian Pacific Railway Com- 
pany has declared the regular quarterly 
dividend of 31% cents on the common 
stock, payable April 1, in Canadian funds, 
to stock of record March 1. The divi- 
dend is being paid out of surplus re- 
serve. 

The company -states thet hereafter 
dividends will be declared semi-annually 
instead of quarterly. The next meeting 
at which dividends will be considered will 
be in August. 

The regular semi-annual dividend of 
$2 on the preferred stock, payable in 
sterling, was also declared, payable April 
1 to stock of record March 1. 


McColl Frontenac Oil Company 
The McColl Frontenac Oil Company, 
Ltd., has declared the regular quarterly 
dividend of 15 cents on the common 
stock, payable March 15 to stock of rec- 
ord Feb. 15. 


Mining News 

A surplus of $755,150 for the quarter 
ended on Nov. 30, 1931, is reported by 
the Teck Hughes Gold Mines, Ltd., in an 
interim statement of estimated earnings 
just issued. This surplus, for the first 
quarter of the fiscal year, is after pro- 
viding for estimated taxes and depre- 
ciation and is equal to 15.7 cents a share 
on the company’s outstanding shares. It 
compares with $737,809 in the same 
quarter in 1930 and $719,305 in the same 


Outstanding Features in the Commodities 
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still large stocks in the hands of the 
packers, the market may be expected to 
continue somewhat irregular for some 


time. 
SILK 


HE silk market declined during the 
T week, after having advanced a 

little Wednesday and Thursday of 
last week, in consequence of lessened 
prospects of any embargo by this country 
on Japanese imports that might support 
prices. The February contract closed 
Tuesday at a nominal $1.62 a pound, 
against $1.68 bid a week ago, while New 
York spot prices, as reported by the 
local Exchange, dropped to $1.91 Tuesday 
for crack silk, from $1.96 a week ago. 
The Japanese Exchanges, after closing 
at noon Tuesday last week because of 
the collapse of prices, reopened the next 
day, with prices recovering most of the 
losses of Tuesday. In Yokohama the 
February contract closed at 634 yen, 
against 610 the Tuesday last week, and 


655 two weeks ago. 
NEW YORK SILK FUTURE PRICES 


—Mar.— eg Py —June— 
High. Low. High. w. High. Low 
Ee Sr pr a 1.79 1.80 1.78 
= ar oc ee BO ane nha 
an sess BO RE én ee ins pen 
. Mivcs soe a” a meee sae 
Feb. 5 hal “ee one tee a 
Feb. 4 1.74 — aoe eee mes 
Whk’s rge. 1.75 1.74 1.80 1.75 1.80 1.78 
Feb. ai ca. Le to Sa - Soe 
Feb. 9 1.70 1.69 1.75 1.68 1.72 1.72 
—_ 10 1.66 1.65 1.68 168 1.71 1.68 
‘eb. 
close $1.65 +1.68 1.68@ 1.69 
—July——_ —Aug.—— ——Sept.—. 
Hie w. High. w. High. Low. 
i J eee 1.78 1.78 1.80 1.80 
Feb. 2... 1.80 1.74 1.76 1.75 1.75 1.75 
ck 2h> ae Ee sas iad 
Feb. .4... 1.80 1.80 1.80 1.79 1.80 1.80 
. SS ae ees . . 1.79 1.79 
Wh’s rge. 1.80 1.74 1.80 1.75 1.80 1.75 
. = are es ‘Se onc. Ba. 2a 
Feb. 9...1.7%5 1.73 1.75 173 1.7% 1.72 
Feb. 10... 1.72 1.69 1.72 1.69 1.72 1.69 
a ~ 1.70@ 1.71 1.70@ 1.71 1.70@ 1.71 
close ... 1. ij ‘ i ‘ ‘ 
+Traded. 


RUBBER 


RICES for rubber sagged further 
P during the past week, as a result 
of the continued uncertainty re- 
garding Dutch-British restriction, and in 


sympathy with the other commodities 
and the securities and the unfavorable 
statistics, among which may be men- 
tioned the 1,226-ton rise in British stocks 
and the 40.6 per cent decrease in United 
States passenger car casing exports and 
the 24.7 per cent decrease in truck and 


WEEKLY CRUDE RUBBER MOVEMENT 


(Long tons; as reported by the Rubber 
Exchange of New York) 


New York Receipts: 


esent Previous PerCent 

Year. Year. hange 
PO, BB) cccace. 3,832 3,760 + 1.9 
Janua: 873 30,906 —16.3 
December ..... 43,773 29,876 +46.5 
November ..... 36,072 28,486 +26.6 

London and Live | 

Week Ended Saturday— 

Feb. 6, Jan. 30, Feb. 7, 

1932. 1932. 1931. 
Receipts ..:... 2,292 712 1,966 
Deliveries .... 1,066 1,246 2,012 
“Stocks ...... 126,565 125,339 124,456 


*End of week. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


—Mar.— — — —July— 

High. Low. High. Low. High. Low. 
Feb. 1... 4.32 4.29 37 4.35 4.54 4.49 
Feb. 2... 4.30 4.30 4.40 440 4.52 4.52 
Feb. 3... 4.20 4.12 431 425 445 4.31 
Es. Mines 200 --- 438 436 448 4.42 
Feb. 5... 4.16 4.14 4.23 4.23 445 4.35 
Feb. 6... 4.15 4.15 4.25 4.23 4.36 4.36 
Whkh’'s rge. 4.32 4.12 440 4.23 454 4.31 
Feb. 8... 4.15 4.10 4.23 4.22 4.36 4.32 
Feb. 9... 413 4.10 4.24 4.18 4.33 4.29 
Feb. 10... 4.01 3.98 4.14 4.06 4.25 4.18 
Feb. 10 

close 4.00@ 4.03 4.10@ 4.12 $4.22 
f Sept.— —Dec.—— ——Jan.— 

High. w. High. Low. High. Low. 
Feb. 1... 4.73 4.68 4.84 4.84 ae ca 
Feb. 2... 4.65 4.65 488 488 495 4.95 
Feb. 3... 4.60 4.45 4.82 4.70 a ; 
Feb. 4... 4.60 4.57 480 4.78  ... bad 
Bice sed --- 485 469 493 4.82 
Feb. 6.. soo --- 4.73 4.73 one ; 
Whk’'s rge. 4.73 4.45 4.88 4.69 4.95 4.82 
Feb. 8 B60 --. 4.70 4.65 ates nes 
Feb. 9 4.41 440 4.65 4. 
Feb. 10 4.36 4.27 4.55 4.50 
Feb. 10 

4.50@ 4.55 


close ...  %4.32 

*Nominal. +Traded. 
bus casing exports in 1931, compared 
with 1930. Prices in consequence dropped 
to new all-time lows, the March con- 
tract. making a new low for that con- 
tract when it sold down to 4.10 on Mon- 
day and Tuesday at New York, its clos- 
ing Tuesday being 4.10 cents a pound 
bid, against 4.26 last week. Sales in the 
February contract were made as low as 
3.92 on Monday. 

WINTHROP W. CASE. 


three months in 1929. Gross income was 
$1,485,460, against $1,344,110 in the 
same period a year before. Operating 
costs, which totaled $578,300 were higher 
than a year ago when they amounted to 
$467,499. 

Vipond Consolidated Mines in the three 
months ended on Dec. 31 last treated 
24,935 tons of ore and produced bullion 
to the value of $135,512. The figures 
compare with production of $115,656 
from 23,715 tons of ore milled in the 
quarter immediately preceding, and 
$195,000 from 28,829 tons of ore in the 
corresponding three months of 1930. In 
the last quarter recovery was slightly 
better than $5.43 a ton, whereas in the 
preceding quarter it was $4.88 and in 
the corresponding three months of 1930 
$6.76 per ton. ipond is doing much 
underground work in its search for new 
ore bodies. 

Dome Mines, Ltd., reports output for 
January at $319,000, compared with 
$300,000 for the same month of 1931. 
In the quarter ended on Dec. 31, 1931, 
production was $854,049 from 136,250 
tons, or $6.27 average ton recovery. This 
was approximately $285,000 monthly. 
For the whole of 1931 the recovery was 
$3,486,506. 

Bullion production of Siscoe Gold 
Mines in January made a new high rec- 
ord for the mine of $103,800, to which is 
added the mill clean-up of $20,200, mak- 
ing a total recovery of $124,000, exclu- 
sive of premium. Figuring the pre- 
mium at 15 per cent, the company’s in- 
come would reach the new high of $142,- 
600. There were 5,087 tons of ore treat- 
ed, with an average recovery of $20.67, 
or almost exactly one ounce of gold a ton. 
Operating costs of about $30,000 left net 
earnings of more than $110,000. 

In the quarter ended on Dec. 31, 1931, 
the Keeley Silver Mines produced 7,491 
ounces of silver and 14,033 pounds of 
cobalt, according to an official state- 
ment. Owing to the low price of silver 
and the expiration of the company’s con- 
tract for the disposal of cobalt, opera- 
tions were discontinued at the beginning 
of November and the poe closed. 

Increase of the mill capacity of Pio- 
neer Gold Mines of British Columbia, 
Ltd., to 300 tons daily from the present 
output of 100 tons is being expedited, 
and the construction program will be 
completed sixty days ahead of schedule, 
according to company officials. At the 
mine, in Northern British Columbia, the 
work on the new working shaft, from 
which the ore for the mill will be hoisted, 
is proceeding rapidly. The shaft is be- 
ing raised from the ninth level to the 
surface, and it has reached a point over 
half way between the fifth and sixth 
levels. The shaft will be put down from 
the ninth level a further distance of 
1,000 feet. The. present production is 
averaging $60,000 per month. It is ex- 
pected that the increased capacity will 
become effective during the early fall 
of 1932. 


All-Canadian Transcontinental Telephone 
Toll Line 

The first all-Canadian transcontinental 
telephone toll line has been completed 
and opened for service. The new line 
extends from Halifax, N. S., on the At- 
lantic Coast, to Victoria, B. C., on the 
Pacific Coast, a distance of 4,300 miles. 

In order to give Canada her own coast- 
to-coast toll line four private Canadian 
telephone companies and three provincial 
governments invested a total of more 
than $8,000,000. A partnership was 
formed which will be jointly operated by 
the Maritime yo and Telephone 
Company, Ltd., the Bell Telephone Com- 
pany of Canada, Ltd., the Manitoba Tele- 
phone System, the Saskatchewan Govern- 
ment Telephones, the Alberta Govern- 
ment Telephones and the British Colum- 
bia Telephone pen affiliated with 
the Associated-General Telephone Group. 

The British Columbia section of the 
new toll line, 625 miles in length, was 
built by the British Columbia Telephone 
Company, an affiliate of the Associated 
Telephone and Telegraph Company. This 
section, practically all of it through the 
Rockies, offered the most difficult engi- 
neering problems encountered in the con- 
struction of the line. 

Heretofore, telephone traffic between 
eastern and western Canadian telephone 
subscribers had to be routed th 
Boston, New York, Chicago and Seattle 
exchanges. 
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News of Foreign Securities 








})ONDON —The _ stock 
markets again were 
extremely quiet on 
Monday and the gen- 
eral tone was dull. 
Foreign exchange was 
quiet. After opening 
at $3.45%, sterling on 
New York fell back to 


$3.45. In British posemnmnant funds the 
War Loan dropped to £9 

Disturbing news from Tiistes caused 
a further decline in textiles. Cables and 
Wireless issues were lower, with the 
preference at 44% per cent of par and 
the A at 14% per cent. Among the in- 
ternationals Hydroelectric rose to $12% 
and United States Steel to $56%, while 
Brazilian Traction was lower at $15 13-16. 

The large increase in rubber stocks 
did not affect the market. The commod- 
ity was unchanged at 213-16 a pound, 
with shares again lifeless. 

Business on the Stock Exc e again 
was light on Tuesday, prices in most 
sections declining because of lack of sup- 
port. British Government funds opened 
firm, but developed weakness after a 
little —_- The conversion 3% per 
cent loan ped to £75% and the War 
Loan onde to £98 9-16. Sterling was 
ate the New York rate easing to 


44%. 

Forced liquidation was in evidence 
among the industrials. Wall Street ad- 
vices did not help the international 
stocks. International Nickel at $10%, 
Woolworth at 48s 3d, Unilever at 27s 6d, 
Brazilian Traction at $15%, Radio Cor- 
poration at $10% and Hydroelectric at 
$11% were lower. The price of rubber 
was unchanged and shares were un- 
altered. 

The oils were heavy under selling pres- 
sure. Anglo-Persian at 36s 3d, Burmah 
at 37s 6d, Royal Dutch at £15% and Shell 
Transport at 39s 4%d were down. The 
feature of the mining group was a gen- 
eral decline of copper shares on unfavor- 
able advices from the United States. Rio 
Tinto fell to £14%. 

The Financial News index number for 
30 industrial shares, based on the aver- 
age of 1928 at 100, stands as of Feb. 4 
at 59.8. At the end of the previous week 
it was 60.1, a month ago 59.1 per cent. 
The year’s highest average thus far was 
61.2 on Jan. 14; the low record of the pe- 
riod was 53.1 at the end of Britain’s sus- 
pension of gold payments last September. 

following are closing prices on 
the London Stock Exchange on Feb. 9, 
with net changes from prices of Feb. 2: 























Net 
Price. oe, 
Ds nacacersaravteced 10s 9d — 
Rv octoncacanecssees 4—% — 4 
m & Wilcox............. 43s + 
British-American Tobacco ...... ne 
— ED, ieee nace ses vas 9s — 6d 
Bwana M’Kubwa ............ — 3d 
Cables & Wireless, A........... “14 - ig 
LE Oe + 
ee Corp of America...... £1 én 
SEE eve chtgtveccsesteces od £1 - 
Nihekécandiedeetaden sate £3 of 
“PRR PESE ERTS 43s 
Dunlop Rubber ............... lls 6d —I1s 9d 
Elec and Mus Industries...... 19s 6d — 14d 
itd BeEhSCbe6 Ebcecencceceens 30s —Is 
Hudson SE ateweds akhin one 18s9d — is 
imperial Chemicai Shbinnewshenean = — 3 
London | Midland Railway ...... £164 — % 
Underground ......... 18s 9d + 
Mexican Eagle ................... Ts — 444d 
Mini seuste, DE Sen's dog wine aah tegie 4s “ 
Rand Mines ..................... £2% — 
eslan Anglo-America 6s6d — 3d 
Rhokana Corp .................. 3% — 
se hb6h anh 06 6doe ee eed £14% — 
yal «REET: £15% — 
Ifridge Store 6% pf.......... 16s 6d he 
+ JY SR eer ths — k& 
rini Leasehold .............. —2s 6d 
Unilever ord ...................- 1% — % 
United Havana Rys ord......... e's _ a 
United Molasses, Ltd ............ _ 
CL Wendhdhadidteséucéecee 8s4%d — 3d 
Woolworth ................... 48s3d — 9d 
British War Loan 5s........... £9844 a 
gale ie TS 


Do 4% 1 
*Per cent of par. 
Paris 

The Bourse session was quiet on Mon- 
day without important price varia- 
tions. The Bank of France and a few 
other leaders were stronger, while Rio 
Tinto Copper weakened. Trading did 
not at any time become active. 

The anti-hoarding campaign in the 
United States is the subject of many 
commentaries in Paris, French financiers 
considering it dangerous to excite pub- 
lic 7 to the problem. Such a cam- 
paign in , it is asserted, would 





Last Week 
Previous week 
Same week in 1931 
Year to date . 

1931 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 13, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 

.. .$15,994,000 $1,347,000 

... 14,672,000 1,183,000 

... 16,521,500 1,783,000 
. 82,961,500 6,618,000 

... 84,624,000 7,744,000 

High. Lew. 
aoe 88.05 87.68 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 

British 5s . 99%@ 98% 99%@ 98% 99%@ 95% 1017%@103% 

British con. 2%4s.. 554%4@ 54% 554%4@ 55% 5544@ 54% 57%4@ 57% 

British 4%4s ..... 954%4@ 95 955%4@ 94% 95%4@ 93 101344@101% 
French rentes (in 

Paris) ..... 79.40@78.90 79.30@78.80 79.70@78.30 88.90@86.90 
French W. L. (in 

Paris) ..101.50@95.00 102.10@101.50 102.50@95.00 102.90@101.70 








likely cause individual alarm and stimu- 
late hoarding instead of reducing it. 

The stock market weakened sharply on 
Tuesday, with leading issues taking con- 
siderable losses. Trading on the Bourse 
was unusually slow, probably because of 
the Mardi-Gras holiday. The Bank of 
France shares fell 325 francs, Suez Canal 
175, and other leaders in proportion. 

Foreign exchange was quiet, with no 
important movements except for a slight 
improvement in the peseta. 

Rentes maintained their firmness of 
Monday, closing as follows: The. 3 per 
cent, 79.10; 1918 4s, 95.05; 1920 amor- 
tizable 5s, 126.40; 1928 5s, 101.95; 1920 
6s, 104.15; 1927 6s, 108.05. 

The Bourse was decidedly better last 
week. Forced sales, which had been the 
main cause for the recent heaviness of 
the market, have ceased, at least for 
the present. Furthermore, the attitude 
of investors seems to have changed, at 
least they are no longer selling, and this 

began some buying. Since 
market is narrow and professional bears 
have a tendency to run quickly to cover, 
not much effort is required to send 
prices up. 

Proof of the sounder position of the 
market is found in the small influence 
exerted by unfavorable news from va- 
rious quarters, but the business done is 
not large. One fact which should be 
kept in mind is that Bourse specialists, 
with their particular turn of mind, do not 
consider the eventuality of war in the 
Far East as an unfavorable factor, be- 
cause they think that neutral countries 
would economically be winners rather 
than losers from so distant a conflict. 

The following are closing prices on the 
Paris Bourse on Feb. 9, with net change 
from prices of Feb. 2: 

BANKS. 


Banque de France 





Banque de Paris des Pays-Bas.. 1130 — 10 
Credit Foncier de France....... 4,770 — 20 
Credit Lyonnais scmaddioetannae’ 1,880 “a 
Comp Nat d’Escompte de Paris. 1,240 os 
Societe Generale Fonciere...... ‘2008 — 1 
Union des Mines...............-. 280 és 
RAILROADS. 

Goantion EN evivcecidesncces 7 

Rea ea wa ean cate 1,790 + 10 
PUBLIC UTILITIES. 
Cie Generale Electricite......... 2,340 — 20 
Mistrib d’Llec‘ricite a Paris.... 23250 — 
Soeur sgenmaions Leow en eelemwaes 2,260 t 30 
Ra nekeiddnss ana We Ew 20 
Union aE Eleciricite sadipeatvesda 900 — 40 
INDUSTRIALS 
TD once bein de 56 946eus 720 — 20 
4 Diiitihd snakdks edkdnaaie dad 4coO — 10 
Eta Mescoments Kuhlmann ...... 400 — 10 
I sii lk aac kcna caked econ + 4 
Galeries Lafayette — 1 
aden ad ih wadenwtadaakhwaee — 
Rr aeare j + # 
Societe Francaise Ford......... 108 — 8 
Societe Andre Citroen........... 480 — 20 
OILS. 

BE TOD 5 ce ccwecsvcccacscans 1,330 — 530 
CANAL 
a re oe rene 13,800 —500 
MINES 
BIRO OO BAIR 00005. sscccesesace 490 + 20 


Berlin 
The unofficial Curb market for Ger- 
man stocks underwent several reactions 


during the last week, but there was a 
sharp advance on Thursday and, for the 
week as a whole, gains predominated. 
The chief buying was in Reichsbank 
shares, Siemens & Halske, Deutsche Erd- 
oel and the public utilities. At the end 
of the week interest was shown in ma- 
chine pence tee stocks, but steel 
shares were neglected. 

Prices as of Feb. 5 compare as follows 
with those of a week previous and with 
those of Dec. 18, when about the lowest 
level was reached on the Curb. 


This Last Dec. 

Week. Week. 18. 
DEE bcc cevaceccnes 107 162 65 
Hamburg-America ....... 22 20 16 
Farbenindustrie ......... 97 94 65 
General Electricity ...... 34 32 24 
Siemens & Halske........ 128 124 102 
Mannesmann Tubes ..... 43 40 29 
Vereingte Stahlwerks .... 18 19 14 
Ascherleben Potash ...... 85 79 53 


Bonds were inactive, but the Reich 
6 per cent inscribed loan was freely 
bought. 


Italy 


The following are prices of important 
Italian shares on Feb. 9, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 

BANKS. 
ie. 


4 Commerciale Italiana.......... 
DE cadawtwiddsrderse+<eeaeon t AT5 

Eredito Italiano 7 

eid cubetcbrecesiccenased 82.10 


Rencemgumemns 


Tootts-Fraschini 

ae 
sia ide rege ehib-0.é 

Lanaficio e Canap 

Merelli Co 






SHIPPING. 
Is 6 cide odenkbie covecncts 404 
— SP REFSSRS eRe ERaetay 50 
I, sinc Atha ec cue ewson capes 110 
Navigazione Generale Italiana........ 214% 


PUBLIC UTILITIES. - 


Adamello Electric 
Adriatic Electric 
Brescina_ Electric 
Edison Electric 









RAILROAD. 
Meridionale Railways 


Hungarian Bank Dividends 

Despite the financial difficulties in 
Hungary, the Hungarian National Bank 
has declared a dividend of 12 per cent 
for 1931 and the Hungarian Commercial 
Bank one of 10 per cent, according to 
advices received in New York by Carl 
Marks & Co., Inc. The First National 
Savings Bank of Pest and the Hungarian 
Discount and Exchange Bank, it is added, 


will pay dividends of 8 per cent each. 
The advices state that all of the larger 
Hungarian banks are expected’ to declare 
dividends of 8 and 10 per cent for 1931. 

Dividends of European banking insti- 
tutions are generally declared in the first 
quarter of each year, covering the pre- 
vious year. Of the seventeen Hungarian 
dollar bond issues, the bankers report, 
only two are considered in default. These 
are the Hungarian Centra! Mutual Credit 
Institute 7s, due in 1937, Series A, and 
the National Central Savings Bank of 
Hungary 7%s, due in 1962, Series A, 
against which sufficient funds are avail- 
able for full debt service expressed in 
Hungarian exchange, but which, owing 
to foreign exchange restrictions, cannot 
be translated into sufficient dollars. 

“It is expected that a law will be 
passed by the Hungarian Government 
soon permitting the payment of interest 
on these securities in pengoes only, at 
the gold rate of exchange,” the bankers 
said, “and stipulating that these pengoes 
may be transferred or used only in Hun- 
gary. Previous advices mentioned that 
payment of all coupons on Hungarian 
dollar bonds, not paid in dollars, would 
be payable in gold pengoes, but that the 
use of these pengoes would not be per- 
mitted for a period of one year. This 
would mean that money received for 
coupons would have to be left ,with the 
Hungarian Nationa] Bank and could not 
be transferred or used in the time men- 
tioned.” 


Geneva 
The following are closing quotations 
on Feb. 9: 


Swiss 
Francs. 
. + we -European Sec ............. 40 
CE sl De awedincnahcesceeeeren 315 
Bangi - a@’Escompte Suisse........... 152 
Cie Suedoise des Allum, B........... 102 
a hdd edes oe bows scree eas 625 
Hispano-America d’Elec ... 1,040 
Itaio-Argentine Elec ................. 156 
Kreuger & Ll partic deb. 
ee eS eae 370 
Nestle & An lo- Dwiss Bs ins eect anes 500 
Societe de Banque Suisse............. 595 
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Revised 
Electric Power 
Interconnection Map 
of the 


United States ond Canada 


PUBLISHED ONLY BY THE 
ANNALIST 


This unique map shows ownership of 
the important power groups of the 
country. Corrected to May, 1931. (First 
published in May, 1926.) 


Map size 17x27 inches, in three colors, 
finely printed on special paper. 


$2.00 


The ANNALIST 


TIMES SQUARE—NEW YORK 














Published every Friday by The New 
York Times Co., Times Square, New 
York. Yearly Subscription, including 
the Quarterly Surveys and the Annual 
Number, $7. 























THE ANNALIST 325 


and Awaiting Payment 


Friday, February 12, 1932 


Dividends Declared 





Since Previous Issue 
of The Annalist 















































Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hid f 
Pe- Pay- Hidrs. of Company Rate. riod. able. Record Company Rate. riod. able. Record Company Rate. riod. ab bie. R eoare, 
Company Rate. riod. able. Record Ironwood * Bess Ry & Oshkosh Overall pf. .50c Q Mar. 1 Feb. 19 | Unit Let & Rys Co (Del) 1% 
Am Pw & Lt -.-..25¢ Q Mar. 1 Feb. 13 . 1 err -$1.75 Q Mar. 1 Feb. 15 | Okla G & E 7% pf. .$1.75 Q Mar.15 Feb. 29 “yl Sea 58 1- Mar. 1 Feb. 15 
Am Steel Found pf..... $1.75 Q Mar. 31 Mar. 15 Inv Tr Shares, A 22.825 S Feb. 15 Jan. 15 fl f ees ..$1.50 Q Mar. 15 Feb. 29 Do 6.36% pr pf.......... 53c M Mar. 1 Feb. 15 
Am Wat Wks & El 86 pf.$1.50 Q Apr. 1 Mar. 1 Kelvinator. Can, - -$1.75 Q Feb. 15 Feb. 5 | Otter Tail Pr (Del).....$2.25 Q Mar. 1 Feb. 15 3 FF x oer 50c Mar. 1 Feb. 15 
—_ Persian Oil Co. Ltd. Kresge (S S) Co 40c Q Mar. 31 Mar. 11 Patterson Sargent ........50c Q Mar. 1 Feb. 15 U S Elec L Pe ‘Pow Shares : : 
m dr for 1st pf (reg).9c Feb. 6 Dec. 31 Do pf te $1.75 Q Mar. 31 Mar. 11 Pac Seatd Found A ..12c Q Feb. 1 Dec. 31 B, reg ines m Aa Tc .. Feb. 15 Jan 30 
De Am ar for 34 pi Lansing Co ............. -25¢ Q Feb. 1 Jan. 20 | Page-H Tubes, Ltd......$1.25 Q Apr. 1 Mar. 19 | Utica Gas & El pf...... $1.75 Q Feb. 15 Feb. 5 
(BOB)... cere eee eeeeee Feb. 6 Dec. 31 Lake oo Dist Pwr . | Parker Rust Proof........75c Q Feb. 20 Feb. 10 ; Utica Steam & Poke Val 
Auto Sig Accept.... 60c BM Feb. 1 Jan. 15 2 are ..$1.75 Q Mar. 1 Feb. 15 Paterson Sav Inst.......$1.50 Q Feb. 1 Jan. 19 j Cotton Mills -$1 Q Feb. 13 Feb. 6 
Babcock & Wilcox ° Q Apr. 1 Mar. 19 Do on pf 1.50 8 Mar. 1 Feb. 15 Pitts Suburb Wat c Va El & Pwr pf......... $1.50 Q Mar. 21 Feb. 29 
Bankers Nat Inv pf......15c Q Feb. 25 Feb. 13 | Ludlow Mfg Assoc. $1.50 Mar. 1 Feb. 6 SS S —7aeee $1.37% Q Feb. 15 Feb. 5 | Waitt & Bond, A......... 50c Q Mar. 1 Feb. 15 
Barcalo Mfg Co pf. .$1.75 Q Feb. 1 Jan. 30 Maison Blanche ...........$2 .. Feb. 1 Jan. 27 | Pneu Scale Corp pf.....17¥%4c Q Jan. 2 Dec. 31 Waldorf System ‘nkecu Q Apr. 1 Mar. 19 
Birm Gas ist pf. 150 Q__...... Mar. 19 | Malone L & P $6 pf....$1.50 Q keb. 1 Jan. 15 | Pure Oil 54% pf +00. 9982.50 Apr. 1 Mar. 10 | Weaver Piano Co........... 2 S$ Jan. 30 Jan. 30 
Belding- ~Corticelll, Ltd. pf.. “31, 75 Q Mar.15 Feb. 29 Manischewitz (B) & Co.624%c Q Mar. 1 Feb. 20 SS errr $1.50 Q Apr. 1 Mar. 16 W Canal Hydroel, Ltd, A..15¢ .. Jan. 20 Jan. 15 
fy) SRS e ea -50c Q Mar. 15 Feb. 28 Do pf : eee .$1.75 Q Apr. 1 Mar. 21 Do 8% pf a ..-$2 Q Apr. 1 Mar. 10 West End Sav Bk & ‘Tr 
Brill Corp 5 cereal -7%5 Q Mar. 1 Feb. 16 Managed Invest S ieeeaianl 10c S Feb. 15 Feb. 1 Purity Bakeries ..... -50c Q Mar. 1 Feb. 15 (Pittaburgh) ...c-coss $2.50 Q Feb. 1 Jan. 27 
Brit Gol I i. Ltd, 5% Matson Navigation ..... 50 Q Feb. 15 Feb. 10 | Quissett Mills .. i Q Feb. 15 Fet Western P&S of Cal...... 50c Q Mar. 5 Feb. 25 
SS Fea Mi 8S Jan. 15 Jan. 4 May Oi] Burner Corp.. 10c Q Feb. 1 Jan. Reliable Fire Ins....... c Q Jan. 1 Jar i Wheeling El 6% pf....... .50 Q Mar. 1 Feb. 6 
Brown Shoe Co .......... Q Mar. 1 Feb. 20 McColl Front Oil. -15e Q Mar.15 Feb. 15 Reymer & Bros.......... 12 as Q Feb. 15 Fet > Wis Pub Serv 6% pf, C..$1.50 Q Mar. 19 Feb. 29 
Byers A Sa Co pf $1.75 Q May 2 Apr. 15 McKinley Land & Lumber Rockaway Point Dev $6 Do 7% pf igeen eee 1.75 Q Mar.19 Feb. 29 
Capes Bae .....-.. > ord Q Feb. 15 Feb. 4 | £=7% pf ....... 5 Q@ Feb. 1 Jan. 15 | pf-......... -.-$1.50 Q Jan. 1 Dec. 29 Do 6%% pf... 24% Q Mar. 19 Feb. 20 
Cal a, a scold Stor, ‘A -43%c Q Feb. 1 Jan. 25 Merchants Nat Bk “(Cedar Rolland Paper, Ltd, "6% Woolworth (F Ww) “Co, Ltd, 
Canadian Pac Ry pf...... S Apr. 1 Mar. 1 rr 6 S Dec. 31 Dec. 30 D wsasecasmaws hamid $ Q Mar. 1 Feb. 15 —- dep rec for ord 
Can Pac RR... ...-"31%¢c Q Apr. 1 Mar. 1 Metro Gold Pict pf. ATK Q Mar.15 Feb. 26 Second inv Corp ay I) MOL -cccnakauanaso wenn 5yc .. Feb. 6 Jan. 11 
Can Starch, Ltd, pf... ..$3. S Feb. 15 Feb. 8 Monongahela West nn $3 pr pf...... Q Mar. 1 Feb.-1 W orcester Salt pf.. Rf} Q Feb. 15 Feb. 6 
Canada ‘es we er Ta Q Mar. 1 Feb. 15 ee ty Gees c 3 Soe. : 4 * pay YH) &@ s. Ltd, ’ pf. $1. 75 Q Mar. 1 Feb. 20 Zonite Products .......... Q Mar.10 Mar. 2 
anadian Sorp. ee he The 602555 ar. ‘e m (A QO) Co C3 1.75 Feb. 15 Feb. 1 
Fees nous 3 fo : pe. ™ Murpbs won $1.75 Q a 31 win’ ae South Bay C W ~ Tene oo ¢ Feb. 15 Feb | Extra. 
Can Silk Prod, A... ar. ‘eb. arpa y (g 7. eer 40¢ Q ar. 1 b. 19 South West R R Ga.....$2.50 S Jan. 1 Dec. 1 | J _ 
Cent a6 ae s of. --- ae 3 ane } ~~ 2 oo Gum & Coated as eet se: Stand Oil of Ind.......... 2 Q Mar. 15 Feb 15 | Homestake Mining ........ $1 Feb. 25 Feb. 20 
Cent-G & E pf..... -624% ar. eb. 15 | PAPO .ncccccees re ‘eb. Strawbr & Cl 6% pf, A: 2. 50 Mar. 1 Feb. 15 } 5 
Cent Indiana pf ........ 173 @ Mar. i Feb. 20 | Nati Short Term Sec Pt IT Q Mar. 1 Feb. 5 | Sup etn... 2Tigc Mi Mar. 1 Feb. 23 | Enevenses 
Cent Vermont P S $6 pf.$1.50 Q Feb. 15 Jan. 20 Natl Sugar Ref of Q Apr. 1 Mar. 1 Tex-O-Kan Flour _ eer 20c . Feb. 15 Feb. 1 | Prov Bk of Can (Mont)..$2.75 Q Mar. 1 Feb. 15 
Crane AW). ae, -- “> a ~~ > ine. 3 a a ra Prod. . oe $ a. H ster. * Tras PP REE RES 1.75 Q Mar. 1 Feb. 15 | Steck 
Vv ne BD R.<.<0% e' 5 Se. BF BO BE Bewccscscoss e pr. ar. ruscon Steel pf. $1.75 Mar. 1 Feb. 20 si 
Cin N O & Tex P Ry pf. si'so Q Mar. 1 Feb. 15 JF | = eee 1.75 Q Apr. 1 Mar. 15 is Food Shrs : *apeaeire: 25c . Feb. 15 Wed EA & THOR. scccaseusce 1% Apr. 1 Mar. 15 
oe = Ice & Fuel........ <s Fr 3 — i = joa Seems ‘oo Q FA me 1 —. BY Trus Am Bk Shrs coup.! 25 4-5c Feb. 1. Gen G & E, A........3-200 sh Apr. 1 Feb. 29 
pf «..+$1.62% ar. rel wer ee ° ar. ‘eb. ni Air & Tr 6% pf.. -T5c Apr. 1 Mar. 10 
Cit Serv bkrs sh..... 10.416¢ Mar. 1 Feb. 15 YA eerreeters $1.50 Q Mar. 1 Feb. 13 | Union Tank A — Fog ee lRRS 40c Q Mar. 1 Feb. 15 Special, 
Cities Ser P & L $7 pf. a M Mar. 15 Mar. 1 Newberry” “a sc a, 2744c Q@ Apr. 1 Mar. 16 Union Twist Drill......... 25c Q Mar.31 Mar. 20 First Chrold Corp.......... $1 Feb. 18 Feb. 11 
> Sf BAe iste " Mar. 15 Mar. 1 NY es pt ae? $1.75 Q Apr. 1 Mar. 19 United Fruit Co.......... 75c .. Apr. 1 Mar. 2 
IEE. 26-45 «ima mieead Mar. 15 Mar. 1 Norfolk sti ae -50 Q Mar. 19 Feb. 29 = Amuse Corp, Ltd, A..50c Q Dec. 15 Final. 
Citizens Gas. (ind) 5% pf. $17 S 8 Mar. 1 Feb. 20 North Liberties Gas....... Se Se See. Be Ree BE | BD Ee ccccanscsccese -»--00e Q Dec. 15 British South Africa....... i te ge yak 
Collateral Tr .: art hy: Te Feb. 28 Jan. 31 Ohio Pow Co 6% pf..... $1.50 Q Mar. 1 Feb. 6 United Chemical pf........ 50c Q Mar. 1 Feb. 15 | 
Cotuastta Pict P ‘stand Mar. 2 Feb. 19 Onomea Sugar ........ .-20¢ M Feb. 20 Feb. 10 United Gas $7 pf........ $1.75 Q Mar. 1 Feb. 15 Accumulated. 
Comb Trust Sh (Stan U S Stores §7 pf.........-- +. Mar. 1 Feb. 18 
Grp) coup ........ 20.452c .. Feb. 15 ..... Fe ranted 5 .. : ; 19 
Community Fin Ser pf, A..9c Q Jan. 31 Jan. 15 a nF ane ens aes 
ae te get ie a 
ne nvest Tr. es pr. ar. » x 
Sr Sapam: 1.75 Q Apr. 1 Mar. 5 Security News Notes inter Coal & a oe: Te pee ars Feb. 1 
Bo G5 Mb ai ciasbaes 9 ABET USE 8 Rite —— 3 
10 cv pf op ser pr. ar. ° P quidating. 
Conn Power Co ......... 62%c Q Mar. 1 Feb. 15 Commercial Investment Trust year, against 27.55 per cent for the pre- | nat Gypsum 1% pf.....$1.75 Q Jan. 2 Deb. 15 
Commonwealth Util =e et 6 er. 1 Corporation ceding year. Reduced 
aC ee eb. a siness | 3 
Cont Bk & T (N Y)..... 30¢c Q Mar.15 Mar. 1 Net earnings in 1931 of the Commer- The volume of the company’s business | jim industries ......... 25¢ Q Mar. 15 Feb. 29 
Cont Chicago Cp pf...... 75c Q Mar. 1 Feb. 15 ial I " t Tr C last year, compared with 1930, was as | Am Arch ..........-0..0- 25c°Q Mar. 1 Feb. 19 
Crown Cork & Seal pf....67¢ Q Mar.15 Feb. 29 | ©1@ nvestmen rust Corporation, a Atlas Powder ........... 50c .. Mar. 10 Feb. 29 
Crow’s Nest Pass Coal...75c .. Mar. 1 Feb. 10 | finance company, amounted to $7,554,- follows: ASSN NE io nan vine one lsc Q Mar. 1 Feb. 15 
Crum @ Forster... 26 Q Jan. 15 Jan. 5 998, equivalent, after preferred divi- (Last three figures omitted). oe ~wy Nat Invest........ 8c 3 ~— = Ag » 
A pr ev pf........5... STye Q Mar. 1 Feb. 10 dends, to $2.54'a share on the average pI ag IR Ry Do B 8 WK Q Feb. 25 Feb. 13 
2 eee | $ Mar. i Feb. is | Number of common shares outstanding Domestic receivables, in- Gantield On @ Mar. i Fen. 20 
Be 1% PE eat at “ Mar. i Feb 15 during the year. This compares with Regine Canade: ones wasn yer eee atealarpee:. 3 June 30 May 20 
elaware Div Canal....... eb. 1 el etail automobile...... 8 3,962 Caterpillar Tractor .. .. Feb. Feb. 15 
Distillers Co, Ltd, Am dr net earnings of $8,318,793 for 1930, Wholesale automobile.. » 53°190 65.850 | Grown Cork & Seal. @ Mar. 18 Feb. 29 
for ord (reg). 18c .. Feb. 6 Jan. 11 equivalent to $2.75 on the average num- Textile factorin .. 126,337 108,018 Employers Gr Assoc 20c Q Mar.15 Mar. 1 
Distributers Group 2c Q Apr 1 Mar.12/ ber of shares outstanding in that year. Other industrial ..... . 79,322 80,188 | Edison Gen Ital Elec HERE ee oer eee incom 
astien Shove Pub ser St @ Mar. 3 Feb-19 | The earnings for 1931 do not a 24,024 | Formica tnsula "..:..ime @ Ape. i iar. 1B 
—— ——E OFTMICS IMBUIB ..cecreee '. . 
pf ones $1,6244 Q Mar. 1 Feb. 10 | dividends received on the company’s in- T = F General Motors .......... Q Mar. 12 Feb. 13 
ie Ma... cc ceccaxs $1.56 Q Mar. 1 Feb. 10 Otal ...... see esses: $374,093 $392,044 G i ‘I'S "g5e Q Mar.15 Mar. i 
East Satleabic Iron Co....5¢ Q Mar. 10 Feb. vestments in its own stock or any profit . ; Har Walker ef.” Saeed 12 8 Mar. 3 Feb. 9 
Edwards Denial Sup. .. - te g Mar. 1 Feb. 15 | on the purchase of the company’s own Mr. Ittleson said the company acquired | iron Fireman Mfg....... We Q Mar 1... 
ectrical Secur pf.....§1. eb. an. . ; . | Manhattan Shirt ......... 15¢ Mar. 1 Feb. 15 
aa eee ee folios of several finance companies and | Mi? ,bePt, Ser, ge g Mar 2 en i 
“mp % pf...66 2-3c ar. 1 Feb. 1 e report, issued to stockholders ‘ 8 Ling anies ana | Ont Eq Life & Ac Ins...20¢ 6 Feb. 10 Feb. 2 
eee 581-3c M Mar. 1- Feb. 15 ° ° , j ious , | Russ Buildi adieu 25c Feb. 15 Jan: 31 
Do 816% pie... 2... 54 1-5¢ M Mar. 1 Feb. 15 | Showed the net volume of bills and ac- —S Rr ogg pars of the yr on | Base Relies 08 Bf--:--- mo ee DS ie is 
DO 6% pf............... S0c M Mar. i Feb. 15 | counts purchased in 1931 was $374,093, 2, Profitable basis possessed automo- | S:0rci8 04 low Bed.. $1 @ Feb. 18 Feb. 5 
a Sl Light 7 “Traction. rh 3 a. : _- * 766, against $392,044,170 in 1930 biles and other. products held on Dec. 31 | Skinner Orga: eer Q Feb. & Feb. 5 
ped ee eneveeege 5 : ? , . s 6 | So Ry of Gt t pf o oe PTTry aoe 
ies ce & Corp of AE During 1931, the report showed, the —- in value to only $247,291, he | Uni Dairymen Coop,Ltd.$1.50 A Feb. 5s. 
trees . a Sa e Westfield BH cccccocsccs eb. 
tea te othionunte 37ige Q Jan. 1 Dec. 29 | Company made heavy purchases of its Paes yy . : Wilcox & Gibbs ‘8 'M-..-...$1 § Feb. 15 Feb. 7 
First Shares mam a. Q Jan. 1 Dec. 20 | own securities. It bought $4,380,000 of ¢ bn compere, Porm sheet oe ~y LUT ig1 & Aug. 15 Aug. 
Frank-Waish ‘Tr Co... 3 jan. 1 bes. 30 | its 5% per cent convertible debentures, total assets of $159,462,042, against $166,- | Omitted 
Galland Mere Laundry 87%¢ Q Mar. 1 Feb. 15 due in 1949; 5,491 shares of its 6% per ed DD “os % “ siocoat $157 127 366. tin De 
mas Set & Cue CS Oe cent first preferred stock; 757 shares Sets on Dec. 31 last. were woeeeee | aoe 25¢ Q Feb. 15 
stand ord -£2 168 Mar. 1 Jan. 12 against current liabilities of $40,206,976. | Belden Mfg .........sssserseveees ik 
Do Am dep rec for 4% a of its 7 per cont, fizet preferred stock; The scunah cunts Goatees wis txanaed | Cee Eo ‘hak ae ccssactcueakae Se .. Jan. 1 
stand ord .. £2 16s ar. 1 Jan. 12 114,587 s ares 0 its 6 r cent con- our 82 3 reas | Booth — OE. ccccavceussessscvepaaes 
Gates Rubber Co pt. $1.75 Q Mar. 1 Feb. 15 rtibl f 7 d 45 $1,098,724 during the year. Total surplus | Brill Corp, A...........+++0e- Div. due at this time 
vertible preference stock, and 175,454 Bulova Watch pf............0++05 Q Mar. 1 
Gen Gas as $7 pf 1 SBS g an. 1 veh. = shares of its common stock ’ was $41,641,747. Be Mets, Inc, pf iene Q Feb. i 
eseereseesessese . . — . . | b. 16 
 Ramaspaaic $1.50 Q Mar.15 Feb. 15 F -_ | Distillers Corp Seagrams, ee 25e Q Fe 
Gen Motors $5 pt........ $1.25 Q May 2 Apr. 2 All the 6 per cent convertible deben- Fidelity-Philadelphia Trust Ford Mo of te Bt Pate ee Dev, os * this time 
Golden Cycle Corp.....40¢ Q Mar. 10 Feb. 29 | tures outstanding, due on March 1, 1948, The Fidelity-Philadelphia T : | Gen'G @ E, Bo... .....1.13-8600n. .. Apr. 1 
Gosnold M ot pt.) 3150 6 Bob 15 Feu 3 | amounting to $9,457,500 face value, were wthincme ane . jag f oe Com- | Ger Credit & ‘Tnvest ist piss... $3.50 8 Feb. 1 
(L_N) Co 7% pf...$1.75 Q Jan. 1 ...... | redeemed on March 1, 1931. Before the P&aiy Sross and ney earnings for the year | | Do ist pf allot etfs 26% pd..... SThe & Feb. 2 
Guif. st Util $6 pf......$1.50 Q Mar. 15 Mar. 1 d of } h led ended Dec. 31, 1931, were the largest in | Higbee Co 7% Pf....-.--++++++++- : 
>a... $1.37% Q Mar.15 Mar. 1 | €nd of last year the company cancele inn Shteee of oe a . for | nee PS was cgg set $2 Q Mar. 1 
Hamilton Fin Sve........ 25¢ Q Feb. 15 Jan. 30 | and retired 7,500 shares of its 6% per j pe Ue y $5 969.594. A ft srons end — BER Dh... see ee eeeeee SS Fev 15 
Bente Rat of ties Sane nan 3 | cent first preferred stock and 900 shares a ond bans Sodetel Gens er eo | Mitchum Tully Partic pf.........6 8 Feb. 1 
Hecla C & Coke Co....$1.50 Q Jan. 26 Jan. 15 | of its 7 per cent first preferred stock. A Petaling $2 933,795 x 4 and city | Merritt-Chp St pf.........-.++. $1.64 Q Mar. } 
eee Se Q Feb. 25 Feb Henry Ittleson, president, said the 9° ¢ie Var were $3,035,798 Those fig | Nat BK of Far Rockaway...0.0\.lg2 8 Jan. 1 
Holt (H) & Co, A....... 45c Q Mar. 1 Feb. 9 | ratio of net profits to the average y ‘th WOU, ¢ 5.215 “Ai0 | Okonite Co... -.seeseeseeceeeere 3} g Feb. 2 
Homestake Mining || |'65¢ M Feb. 25 Feb. 20 | amount of money outstanding during U%€S Compare with gross o $5,21 | Packard Motor Car........-..+--.39¢ @ Mar. 18 
Hooven & Allison pf....$1.75 Q Mar. 1 Feb. 15 : : : and net of $2,398,068 in 1930, gains re- | }°4°\°e5 ET pledaganbe- 
Houd-Hershey, eer ts : Apr. 1 Mar.ig | 1931 was slightly higher than in 1930. anestivaly of $754. 184 and $637,730. | McLoughlin Textile pf .......... $1.75 &. Feb. 3) 
Imperial Oil, Lid........ i2ge . 1 Feb. 12 |. The company’s activities were diversified 5P y Song By Fee ee 
industrial « Pwr Sec... Be 3 Mar. 1 — 1 | to a greater extent, through the expan- Net earnings in excess of dividends, to- | “Do 24 pf ..................0.. $1.75 Q Mar. 1 
nee iaihags “ii +7" g 25 @ Sep. 1 Aus. 1 | sion of its operations in the textile fac- gether with a large part of undivided coward Ateneo co 2 
inter ae Re Pt... oS Mor it Bee 22 | toring field. The latter item comprised profits, were used to set up a reserve of >> le ieee: $1.25 Q Feb. 15 
Int Cellucotton Pr Go..... $1 Q Jan. 1 Dec. 25 } 33.79 per cent of its total business last $5,083,198 against depreciation of securi- State Guar Corp |) Serre s2ige 3 7. * 
=—_ = —— ———— ——— = ties. Commenting on this action, Mr. Simon (H) & Sons, ‘Lta iar se $24¢ Q Mar. i 
Gest said: Spear & Co Ist pf..........0.00- $1.78 g Mar. 2 
Sorimatiela BE RY... .cccccccvccessecse an 
“The present financial depression has Thund Lk L 7% Of. ciamieatesien $1.75 S$ Feb. 15 
M 1] P . R ; ° continued for over two years and has Det 
onthly Price Range of Industrial Stocks |} cecasionea depreciation in the secur- |. go, ay yy age @ rem 3 
ties belonging to your company which | 4m Gas & Power $6 pi.........$1.50 @ Feb. 1 
From January, 1883, to Date— necessitates an adjustment. The State | Grand (7) & W) Si0-t6e Sie | 4 
eS Peers ee e 
’ ’ Banking Department has adopted meth- | yan 4%w ¥) Printing ie Q Apr. 30 
ods for the appraisement of securities | Pines Winterfront . is Q Mar. 1 
Silver (Isaac) & Bros pf 1.75 eb. 1 
DESK OR WALL CHART—ONE DOLLAR, POSTPAID under present conditions, but your board | Soutnem NE ice pr oe 1.75 3 Feb. 2 
bas cane . conservative to provide 'Will not consider action on dividend due in 
* . ° ° ibera r April until July, when a dividend covering first 
Finely Printed in Two Colors—Includes Monthly Figures ee tho: _ — oe than | Giz months of the year will be considered. 
Gemutess fee Mati Period—S Provided f Keepi ese me s would render necessary. {Hereafter dividends will be declared semi-an 
ompiete tor £ntire Period—spaces Provided tor Keeping The current net earnings of the company ay 
Chart and Figures Up to Date Through 1932 From Figures fms the pa ast gene, in ensens of Givl- | an cen ae ee ee 
dends, together with a large part of the | - 
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undivided profits, have been applied for 
this purpose. In view of the fluctuations 
of the market it has been thought wiser, 
instead of charging down each security 


on the balance sheet, to set up from the, 


above sources the reserve against depre- 








MEETING. 
TO THE STOCKHOLDERS OF THE 
AMERICAN ABRASIVE METALS COMPANY. 
Notice is hereby given that the annual meeting 
of the American Abrasive Metals Company wil! 


be held at the office of the Com y. m 2065, 
50 Church Street, New York City, on Monday, 





The ANNALIST NEW YORK ciation Ke — as shown in this re- | March 7th, 1932,’ at snd” for the M., for the 
i election of Directors an ‘or the transaction of 
—— ee apital and surplus remain as such other business come before the 

ore.’ meeting RP SPOONER. Secretary 
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ADVERTISEMENTS, 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





OPEN MARKET FOR 


UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 








FOREIGN SECURITIES 
GOV’T, MUNIC. AND MISC. BONDS 





Key. Bid. Offer. 
Argentine (resc.) 4 < errr 42 46 
Belg. Restor’n 5s, 1934 iu anions 0) Bt) 

Do ae “?. er ° 
15 

15 

16 

18 

15 

14 

58 

64 

61 

39 

piec 40 
Do os, 1915, £100 pieces...... 47 
Canadian a Oe ee PS o64. tue svees +t 
Chile 5s, . ees 20 
Costa Rica 5s, 1911............ 35 40 
_< gp. Seeeneper 170 )=—:190 

Sp RSS aS 17 190 


French 
ae 3 — 6s, 
Frenc 5s ‘few 1,000) . 

Greek \Gove. ‘1914, (£20 pieces) 
Guatemala 8s, 1948 





42 
90% 
10 
1 0 
French Govt. 4s,’17 (fcs. 1,000) 
Do 5s ing » ie fcs. 1,000) 
40 
40 
40% 
80 


+ - cv. in (100 zloty).. 
» pee (1,000 kr.).... 17 


esSennagessy 


Prague 4s 
oe 


Ps 


Do 5%s (M. ru.), 1915-1916... % 
Salvador 7s, 1957.............. 
Sao Paulo (Brasil) 8s, 1936... 4 


Do 


RSRSu. LSa 





CANADIAN SECURITIES 





onazeue pene and interest, in United 
States gold coin 
Alberta 5%s, 1947 ceacnwadanees 15 85 
Ss wehehesveesebeces 0 WW 
ae. Columbian 54s, 1939.... 80 $9 
Montreal 5s, 1942 78 84 
Do 5s, 84 
Nova Scotia 4 70 75 
On ‘ 95 
Do 5s, . 80 85 
aachabthowan 5%s, 1946...... 75 85 
* CANADIAN BANK STOCKS 
Bank of Montreal............. .. 215 
Bank of Nova Scotia.......... .. 269 
Bank of Toronto... .......... .. 193 
Banque of Can. Nat........... .. 155% 
" k nhiecetéape «es 186 
Dominion Bank .............. .. 189 
Imperial Bank ................ .. 188 
Provincial Bank ............. 110 =—s:1120 
DE Mniactimeaebaseceoe ¥4 211 
DOMESTIC SECURITIES 
MUNICIPAL BONDS 
Lake Worth Inlet Dist....... o.Ww. 
Orlando, Fla.................. O.W. 
PUBLIC UTILITIES—BONDS 
Amer. States Pub. Serv. 68,'38 41 44 
Appal, Pwr. ist 5s, 1941....... 91 4 
ie cinnetid dais 0 6-0ibia-d 82 85 
Assoc. Tel. Util. 6s, 1941... ... 55 60 
Broad River 5s, 1954.......... 66 68 
Cent. G. & E. 1 1946./' 40 46 
Col. (S. C.) G. & E . 1946. 87 95 
umbus E. , 1947.... 9 100 
Cons. Trac. 5s, 1933... .. exuded 57 59 
las Gas 6s, 1941........... 90 95 
El S =  Weeppeger 89 93 
Goa S Wee. of Ber. Ss 1949.. 97 - 
Hudson Co. Gas 5s, 1949...... 98 100 


9 
yoy CHy. Hob. cf Pp 4s, 


& E. 

Los igvific & G. & E. » Jest 

Minnea 

Mounta! 
Do 


_ 
i} 
= 





lis Gen. EL "Ss, 1 
n Sts. Pwr. Ist 5s, '38. 77 


Ser: Sexe: : 


os 


: B: BENSSSE: gee: & 





; E. --- & 
. & Lt. 6s, 2022.... 88 
United Elec of N. J. 4s, 1949. 86 


United Pub. Svc. deb. 6%4s,'33 23 
Utah Pwr. & 


Do ist ref. 6s, 1952.......... 


INDUSTRIAL ae MISCELLANEO\ EOUS 


ress 4s, 1947...... 60 64 

aoeatean eter 6s, 1946...... 94 oe 
merican Tobacco a 1951 RE 
American Type . 6s, 1937.100 


Bear Mountain-H 


Bridge 7s, 1953 
Bowman Bilimore ist > K 5 
Buffalo & Susa. R. R. = 75 
a posh ek Yards 5s, i961. 
4%s, 1934 


ese 





ee AND MISCELLANEOUS 





N DS—(Continued) 

Key. Bid. Offer. 
Consol. Mach. Tool 7s, 1942... 15 19 
Consol. Tobacco 4s, '51....... mus 
Continental Sugar 7s, 1938.... 3 7 
Equit. Off. Bldg. deb. 5s, ’52. 67 
Fisk Tire Fab. oe nekets 27 
Great Britain & Canada Inv. 

y -¥- deb. 4%4s, 1959....... 33 38 

4 Hearst} Brisbane 6s........--.- O.wW. .. 

4 Heese cantina, Inc., 6s, 

Hoboken Ferry 6s, 146...... 66 «72% 
 ¥ Ff > Ve ppeereeSn. 75 
Journal of roa 6%s, 1957... 60 

8 Lawyers Mort +> -™ 32, 90% me 
Loew's New » > ist 
Merchants Refrig. 6s, 1937: ::: 95 a 
ew States oF te notes... 7 15 

- Grtenee Gt. R. R. 5s, 56 27 29% 
& aR, F. 5s, 1946. . 59% 65 
N. ¥, Phila. & Norfolk 4s,’ 48 70 73 
N. Y. Shipbuilding 5s, 1954... 85 we 
8 er Bee News 6s (any 
am PEPE PEEP EET Se 40% .. 
Pied Ry. 5s, 1954.... 55 60 

x Public. Utilities cons. oe .0.W. B.W. 
Realty Associates 6s, 1 ee. 0 50 

8 Realty Foundation 6s........ OW. 2 
Securities Co. of N. Y. 4s.... 40 50 
61 Breadway ist , 1950.... 5 61 
Southern Ind. Ry. 4s, 1951.... 38 44 
| oa ane [st "42 20 25 

ruth.-Wells-T. .... 45% 50% 
Toledo Term. . 44s, *57. 70 80 
Steel Se, 1951........... 114 - 
Witherbee-Sher. 6s, 1944...... 13 17 
Woodward Iron 5s, 1954....... 52 55 


REAL opulent DS 


8 Dodge Bidg. 
8 Ferry Sta. Pos 
8 Park Row Bidg. 6s. 


FEDERAL LAN 





D BANK—BONDS 


Rate. Maturity. Bid. Ask. 
ig sscucaaatans Dec., 1933-32 96% 98 
thi 26. ad< eacueaae May, 1942-32 85 86 
4a... Jan suly 16333 8% 88 

“ an.-July - 
a ...-Jan., 1956-36 Sa Set 
4%.. ....July, 1953-33 85 86 
is Jan.-July, 1954-34 85 86 
RE :...Jan., 1957-37 80% 
Ml cca ticepas Saal y, 1957-37 80% 
Ser” Nov., 1 8044 
 bieccecneseead May, 1958- 78 80 
© -etencseakguead ov., 1957- 78 80 
 hadnces Os May-Nov., 1941-31 90% 91% 
ONE HUNDRED DOLLAR BONDS 
Bid. Asked. 
¢ o., ds Be ccocccccentasas 55 65 
5 Mna6éapeesdentas 84 87 
Chi. Mi Teant, Ill. 5s, 1951 aAobed 12 18 
a aL a ref. 5s, '57..... 70 80 
& T. pr, lien 58, 62... 72 78 
“Y. Cent. ref. 5s, 2013...... 75 80 
N. , N. H. 6s, 1940.... 80 90 
North. Pac. ref. 5s, 2047...... 70 ~3=—- 80 
Phil. & Reading 5s, 1973...... 60 65 
Readi = <a ener 70 73 
St. L.-San Fran. 4s, 1950..... 28 35 
So. Pac.-S. F. Ter. 4s, '50... 70 80 
Virginian Rwy. 5s, 1962...... 80 90 





INDUSTRIAL AND 


Am. Pwr. El. 6s, 
Am. Smelting 5s, 
Am. T. & T, deb. 





PUBLIC UTILITIES 


po eee rt 80 
SS SS 90 95 
Ge, "OB. ....<. 95 97 


Armour & Co. SR 60 70 
Brook] Edison 5s, 1949..... 97 §@6100 
Denver Gas 5s, 1951.......... 90 «8=6—100 
Lackawanna Steel 5s, '50.... 85 95 
Montana Power 5s, 1943....... 85 90 
New Eng. Tel. by Wilenesceee 95 100 
Pacific Tel. Ss, 1902........... 95 98 
nc r “i, SP PRRSIRE tenes. 75 85 
Sanh eke aldes os Git 80 90 

Southwest Bell 5s, 1954....... 96 100 

FOREIGN BONDS 
Austrian Gov. 7s, 1943........ 87 95 
Czechoslovakia S. 8s, ’52..... 75 85 
French Cities 6s, 1934........ 95 100 
French Gov. 7s, '49........... 103 «(107 
PE os cs ccnanccanes 110 «113 
German Republic 7s, '49...... 30 37 
Gt. Brit. & Ire. 5%s, '37...... 92 96 
King. of Belgium b “neoese 83 88 
NEW YORK TRUST COMPANIES— 
STOCKS 


Bank of ow. Ital 


Bank of N. & 
Bank of Sicliy”. 
Bankers Trust .. 
— County .. 


Brooklyn Trust . 
Central Hanover 


Chemica] Bank & Trust....... 


GRD sc cwsvcscse 
Contin. Bk. 


A a ST 





Trust... ..... 





whekbawet tik ee 30 

ete 14 16 
59 61 

22 ay 
ocp-ecicnncoaa ki 
énavte<akeceul 259 264 
46 51 

17% 18% 
92 





Key. 


ee 


PHILADELPHIA BANK STOCKS 


Bid. Offer 

Central Penn. National....... 354% 37% 
City Natl. Bank & Trust..... 29 
ey | Re Bk. & Te, + 6 
Corn Ex Bk. & Tr. Co.. 48 51 
Fidelit pila, Trust .........380 400 
First National Bank.......... 215 230 
arn at sed SE Set = Big a 
ntegr | RRR 
Philadelphia Nat. Bank. 65 67 
Pennsylvania yy for Ins..... . 39% 41 

mena teaabeanl 415 435 


Provident Trus 
Real Est ian Title & Trust. 144% 16 
Second Natio nal 








Tradesmen’s Nat. Bk. & Tr. .135 145 
BOSTON BANK STOCKS 
Atlantic sastonal Es cceeas 15 16 
Boston S. Dept. & Tr......... 280 ‘és 
First National ik Gachhelecacand 33% 
Merchants National .......... a 
National Rockland ........... 52 
National Shawmut Bank 23 
New England Trust..... =. 
Second National, new........ 85 
State ney .  __. ner se 
Webster Atias National......125 135 
NEW YORK BANKS—STOCKS 
Bank of Yorktown ........... 30 40 
| mae Dt duceensdhccnet dean sol 55 
ED, dole MbteacKs besdd cbeceacden 32% 34% 
Chatham SEL cchduwadiinnimacete 19 21 
EE a a I 
| TEAR Se peeaer 1 
EE inca o06660000e00e 141 
POS me 


EE Siete cet eadedecds Cekeken 
Harbor State Bank. 

rriman National . 
Lafayette SeKesuniees 


Manhattan 
National Bronx Bank 





NWattomal City ......ccccccscces 

National Safety .............. 

EY tein oaehbacecs'essiens aa 

Public National .............. 

Penn Exchange, new......... 7 il 

ee Slaew al 05 asebe de scneaes 23% 32% 
REG éantaeainenesieds eso 

ES ch tiaae wW aad kiwbeedereaie. ae 80 

ED, ao 8 hous howd eaecmedns aed 15 

DE, Sidsdcedneseseccsguawe 30 40 
MERC AeR Sen dedencéasaaadmie O.W. B.W. 


INDUSTRIAL LOAN COMPANIES 


Alabama Cash Credit pf...... .. 
American Cash Credit ‘‘A’’... .. 


NN 


’ Dis 
ater State Cash Credit s 
ers Natl. Inv. Cl. “A” 


dik ee cle tah kan iekwe Mid 
Beneficial Loan Soc. 4 
Beneficial Indus. Loan "ea. --» 35% w 


INVESTMENT TRUST—STOCKS 


2! B.C. oe anes, ie dhaces 35% 4 
Bankstocks .............. 2 
Administered. und FR 11 1 

Am. Composite-Tr. Sh......... 
Amer. Elec. Secs. pf........ a: B 


Am. Founders 6% pf.......... 
Do 7% ms 
a conv 


Assoc. Nat. Sha 
Assoc. Std. Oil Stocics, ° Cre 
—— Agaee ES 15 | 


Basic “Indust 
British type 1 TT Ce 
Century S 
Chartered Investors Sides 
> eras 
Coilateral Trust Sh., A. 
Continental Securities 





1% 3” 





Cpeeate Trust Sh. told). .. 2.00” 2.04 
eo peepee 1.86 1.90 
Cumulative Trust Shares..... 3 4 
Deposited Bancshares, A..... 25% 3 
Deposited Bank Shs. N. Y....2.90 ‘0 
Diversified Trustee, A........ ” 
MNME S.dnetudaeheusccentestucou 2.35 2.65 

ES RESIS RP Sep 4 4'y 
Equity Corp. stamped........ a coe 
First ‘Custction Shares....... 3% 
Five-Year Fix Es ec cece oe 
Fixed Trust Shares, A........ aa 
Fundamental Trust Sh., A Es) 
Granger Trading Co.. se 
Gude Winmill Trading. ne a2 
Incorporated Investors ....... 15% 17% 
Inde watenee _— Shares. . .2.00 a 


Int. 
0 7 i eer ey 
Do 6% cum. Lae ae Rin eae 68-400 

Invest. Fund of N 

Leaders of Industry, Mivctéece 
Do B 


_ 


_ ) ea seeererrer 
Low-Priced Shares 
Major Corp. shares........... 
Massachusetts Inv. 
Mohawk co « 
Mutual Inves 
National 3 

kk eee eer 
National Trust Sh. (modified) 
Nation-wide Sec. Tr. ctfs., B. 
N. Y¥. Bank Trust Shares.... 


seze aFaxeyy’ 3° 





INVESTMENT TRUST—STOCKS 
—(Continued) 





Key. Bid. Offer. 
8 No. American Trust Shares..2.20 2.24 
8 EE i did dalaawe-4.0065.005 0 2.06 2.11 
Northern Securities .......... 
Premier Shares . cone ae ed 
Prima: Trust Shares........ iP 
Public Svc. Tr. Shares....... 31 5 
Representative Tr. res .. 6.86 7.24 
Sec. Corp. ae peer 85 
Sec. Intl. Sec., A....... a 
ie tinatancae ; 12 
Selected Mtg. Trust....... 3.25 3.65 
Shawmut nk Invest....... 3 
Spencer Trask Fund. Ser 12% 
) dard All-Am. Inv., A.....3. 4.15 - 
Standard Amer. Tr. Shares. -2.95 3.25 
Standard Collateral Trust.... 37 45% 
Standard Oil Trust Shares. 3 : 
ate Street Invest..... . 41 434% 
8 S. Straus Inv. Corp. units. 2 4 


PAA NAA AH HAA CN rr ara 


Su aaa ee of Am. Tr. S., A. 3 3 
DoB.. = 3 


Trust Fund Shares.... 
Trust N. Y. City Bk. Shs. 


4 

a. 
Trust Shares of Am.......... 3% 
Trusteed Am. Bank Shares. 3 a 


Trustee Food Shares, A...... 
Trustee Std. Oil Shares, A. 


Gri LE Ee 3 35% 
Trustee Std. Inv. Shares, C.. 1.85 2.05 
PAROLE SEE OR -1.80 2.00 
Twentieth Century Shares. 3 
Two-Year Trust Shares...... 3 
Universal Trust hares Deaean 2 
U. & & Ben. Inter., A...... ; ne 
i i dens adnnendcdo.e 4 9 
Unit Fixed Shares.... 2% 2% 
Un. oyna _ Shares. 6 ae 
a >; es ae Shares. ee 
nited p Rhy Pr. Shares. - 
United Oil Tr. 7. ie 
U. S._El. Lt. & Pw A 1 18% 
Fe 3% 
—— BANK STOCKS 
Cent. Rep. &T en 92 
Cont. Ill. Bank & ‘Tras st......123 124% 
First Nat. Bank of Chicago. 219 222 
Harris Trust & Savings...... = 304 
Northern Trust Co........... 328 
People’s Tr. & pavings Bank. “190 140 
Straus National ...... 140 


NEWARK BANKS—STOCKS 
Federal ($25) 
Fidelity Union 
Merchants and 








nited States 
West Side ($25) 
RAILROADS—STOCKS 
Apo Great So..... beeen 28 
f. 33 38 
chi. Burlington & Quinc y: 95 110 
Ch . & Louisville........ .. 70 
abe - eotmrigsasesstsecees os 50 
1 
Civcinne’ & Pittsburgh 1% 57 4 
Ill. Central leased lines...... 30 35 
Lackawanna R. R. of N. J.. 57 63 
Miestesipyl sentra 15 25 
Minn = gueeee 7 11 
Mobile & Geahteenn ee 25 40 
5 a & Essex........ oe 62 
Lack. rs Western...... 74 80 
—®; “York & Harlem 102 110 
Pitts. * Ft. W. & Chi.. 110 125 
Saliaribiehias siétaweke ce |6oe 
Rensselaer & & Saratoga....... 9 110 
St. Louis prlage ist pf..... .. 90 100 
SE |) he PRA . 4 50 
Tunnel R. R. of gt. Louis. 90 100 
United N. J. R. deed Canal. .180 190 
Virginian Ry. ...... 50 
SUGAR—STOCKS 
Fajardo Sugar Co.. 15 15 
Haytian Corp. ........ Scie ks iG 
=a Sugar Ref.. .-- 38 45 
kk eee 78 85 
Suger Estates of Oriente pt... 1 
Uni. Porto Rican wages | Co 5 
DPM CatiewGvedarecrnenaeucs <3 10 
PUBLIC UTILITIES—STOCKS 
Alabama Power yf (7) . 85% 90 
Arizona Power p ee ae 55 
Asso. Gas & El. Ay pt (3%) .. 30 
Be cab icveccsccesss 60 51 
Do & Wid Gah eke eh ba uae~0 te 65 
Atl. City El. pf. (6)... 101 
Bangor Hydro El. 7% pf.. 105 115 
Binghamton L..H. & P. pf.(6) 75 - 
Birmingham Ei. YS 85 90 
Broad Kiver re ls Sere 40 
Carolina Pwr. & Lt. (7) an ae 84 
Cent. Ark. Pub. ee. pf. 7) mus 
Central Maine Pwr. 6% pt — 89 
BEE ME éeestentcceo — 96 
Central Pub. 1% ; a 18 
Cleveland El. ffir. oe 5f: 103 
Col. Ry., P.&L. ist pf. de O%. 12 85 
io B, 4% pf........ 83 
Coneumers Pwr. 6% pf. . 92 95 
pt RRS e ee 7 . 9 100 
Cons. Traction (4).......2.2.! 22 30 
Dallas P. & L. 7% pf. 103 
Dayton P. & L. 6x pf. 93% 95 
Derby Gas & El. pt? (7 ised 
ae - Canada Tunnei. wo. & % 
SE: Sb deienScudeenvecnced 2 
2 | eer — 30 
Essex & Hudson Gas (8). 140 86155 
Foreign L. & P. units (6).... 29 35 
Gas & Elec. Bergen SS 92 100 
Gen. Gas & El. vast. ctfs.... a 
Hudson Co. ie SR SRe 140)=—s«155 
Idaho Power pf. (7). . 96 95 
Ill. P. & L. $6 no par pf. ... 58 60 
Inland P. & L. 7% pf........ 10 : 
Interetats Power 7% pf.. .. 6 48 
Jamaica W. S. pf. (83.75). 417%_ DD 








= 








= 
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PUBLIC U 
TI 
Key. LITIES—STOCKS—(Cont) | IN 
er. Cent. B DUSTR 
Kan. Ci & L. 7% id. Offer. IAL AN 
be pe FS teduammeaae 86089 D MISCELLANEOU 
ot gas itt Hee or % , | = STOCK 8 
Kentucky I & El. 7% pf. eRe 3 6” Aeoli . JOINT STOCK L 
ft. (6)... ae 92 gs | * pay ee Se Bid. Offer | Ke N DONDe(Contiana) 
1008, merce, Ligh 3 $80 | Amer. Book (on ag ‘Sono. BW — —— EQUIPMENT BO 
100 Amer. Book (7); -..- 2.2.0... x) (90 Do 1933-53 Bid. NDS 
M eles G. & 7 ee 95 a Stan elke 90 133-53... -.--. Offer Ke —_— . 
a Bin Net oe piss. 8M Amer. Mig. Rovers 3 be, aie, teeae, 0 4 | De er 
othe eS 75 8 B pf. (eres Genunabars eae 57 nee sa Seg Bid. Of 
event Fue. ieee — 0 es Television Beeederseosen é a a =e Ss, Sl. :: 3 a te gale 5 ee 7.50 om 
n States Power....... 6 Baker (J. T.) (30c) -.-.-. +. 0.W. B.W mx. -¥, 3" a aye: cee : £40 8.00 7.00 
Nassau & ere, ae 2 7 Do (J. C.) & Sona bE Hak oe a Ill. Midwest 5a OB giececesees eee: eg eee oe - 8.10 9.60 
vis Pub. Ser. pf., 1% pt.. See ee as 70 Bliss (E. W.) Ist pf). 4 Do ase edeyeses 40 85 a 1 = 5.80 
ebraska Power A(T - 90 ) Ist pf. Ken AER let labeshape 45 4%4,5 6.00 
Newark Co 7% pf , 37 42 Bohn R ee P (4). 40 Spon 4 Mic BB | Ree Be Soc ails 8.50 7.50 
= oe & Lt. 6% Daceeceee - = noe & naprageraeer pf. (8) “st “ius, 1937-37 so Be | Bor Bae re h $50 5.20 
ew Orie ees 99 runs. “e 35 Lincoin“So, ‘tes 6 sgse eee 5.5% 8:00 7.00 
Ohio Pub ans Ste pt. 72 ~Balke-Coliander 7% pf. +. 1931-51...... . 44:7 8.00 7.00 
Shite Te. Sie o...- .8 71 aa oo | Beit see 7 ae | iy 6.25 5.50 
N. P. me 7% pé...... $0% 5 Carnation 65 Giij ig 6 51 P. & L. ee ee 5 s 6.00 5.30 
De pe sbi 1st me %).. 4 che pt. ORNS cies can i7 4 & E tees 6 8.00 7.00 
r pf. Ee ee s o Se ENO 9 \ 
Pac. Pur JeLt pt... ¥ 4 Clipchtield f. Ricco 25 4 ‘B36 4 be 
sik ceil ? PY ABORT E 6.00 5.5 
Piedmont & 1] m. eT 95 yd ‘Pat, _ eleoiaiasier a é ny eed ii x 8:00 
Sio ga. etme » 2 aa Pf) eee Shio-be rolima Ge, 1896-56....... 40 rr 445.5% i aan 
— Oe G. & EB. of pt. (5). 56 3 8 ten p vemrenereeneenstn a3 101 poe Ky cee ; 6S 4,4%.5 7.50 6.50 
So. U. pf. (7).... 79 Dicta: TRC ae gla a 100 45 ac. ey Sees veveceee 4 20 6 8.00 7.00 
Bo Cal. Edison pt. “a oa aa ee ey of........ 105 Pac. Coast of L. Angeles 5s, °33-58 353 $4.5.5% £00 7.00 
ersey G., E. (1.75). . 26 79 D MONE (2) --veeveeeveeee Of 84 bee Sone ee , 133-53 54 ; 44/5 8.00 7.00 
Ce, ow (8). 27% Dixon (J.) Crucibie (8) 6 10 pos. Goott = T. & Cy. Se, °53-63. 54 58 | Virginian Ry.” in 8 8.00 7.00 
~ be pf. (7) er, A xc} csgete 8 4 ‘eed The Seats, ‘2 - “iat na & + Pennsylvania, be, 198 i083-58- 53+: OSS , a 3s 5.50 
ECT gp) Gibemeed F] Bee GEES 4 . 5.u 
fame Ses, Pwr. M% 8¢....... ae Douglas (7)... +0. . ft. (3.50) 8 % BEPTB. +2 v0 0080s SBS | West Md... 0s... eat $50 6.00 
same La: i ae 93 Dra ee’ 5 ee ee 30 4 - i Re. 4%,5 6.50 6.00 
gett (Ne 6 | Boas ere GB % 6% | W CSS & $00 100 
United Pub. ea f 90% i. Magneto... ceseseeee oe E . bi serteeresees rir 8.00 7:00 
>°.4 E., Conn 5% gmake Dove aoeeeees ee en 6 27 31 8.00 by 4 
Gehitie Loe Fuel Ol wey, SUB. id 75 2 2 CHAIN STOR 
irginian R 2 . 7% pf 83 Great Fireproof | . "3 ee. ee 1% 20 55 60 Bohack (H. ES 
Wash. R By “Ra A 53 Greet Nestaere ee " 2% 84Ot«*ST Bohack (i. C.) pe. (7). 
wre, BE: 8 dee @ see 2 — Gafe S). annie oe 18% Soy, = ot rgelbeceagrartitttnn pages 85 es 
wer pf. (7) eeeseeeee 90 ee = 47 = Edison Br. pf (Oh). rtieeeeeeene 3: 2 
Kha ceepiance pe C00." y ro 5s, . 51 y Farm. nv. pe... es 
INSURANCE—STOC Lawr, Pe emnal Textbook «22... B 2 irginia Se, 1933-53. 2 3 Do ot. aay 1) Btoves (2.40). 38 
Aetna C. & 8. 5s Liberty Bakin Ft, Cement (8) 4 TELEPHONE COS BB | green tenn ecel 28 
ro ath ale a el pat Ae it 30 35 Loo pf. (7) 16 AND TELEG Eotecher pf. (1 i Sa Tea pf. (7). si 90 
+ Rnepectetchatepabaneeres 24 Locomia. Fine ,% STOCK RAPH— | Ler (8. H.) pf. (ede)... 2.2222: ).115 118 
Agriculture --.-..-.-..++0++0++ oat Date Do pr (6) ~ ie Am. D. Tel. N. J. “ Lernee Sioree Pt (A): 0% 
Gracie ease hte 55 8M ) j Oe. Do ist r (%15). st 
Am: Equitable, erecta i 8 Merck Co. pf. be | mPa gcc 02 88 | stetropo 7 arc tees 
ae . De 38 FE. B).--osnsnssseseecassccees 2° 
Am. Home 00200000001) 10% 13% Do pf 53° 58” SS re a a ei wai: a 
am. Ret 0! a a ale 7 Natl. Lico 38 43 . Miller (I-) & So pf. (6), with w 4% 
A SUMMER oso covseses 9% 1 ew ce wo 50 : Suton & Yock of. co ar.... 60 
keserve ry! phe ca waenes 5 0% N.J Haven Clock 96 35 Murphy (G. 2 & Voth pi, w. w. i)... 15 
sn Srey se RY esa li » N. % eee ed pf pf. (6%).. rf 57 a Shirt ‘Shops pf. (8)..... ww. (D... 33 15 
TS  ceneieageieraadiie ; Shirt SHOPS «...-+..sscsseeweesees 80 
BuiQimore  Aigricait ----.-~ a i De ist pr sees sececceccees 98 103 16 Newberry ‘bi east ee ” 
eS 5 and Shippers........ — opanft BE eres tae 106 | Reeves geod soem i 8 
i Ee Slasesose 287 315 fennel 9 RR RAOE SRC 65 id 20 Rogers Pp pt gas F sy: 
i ew York. a papipeeste 14% 16% 8 Pine Tree eo oS 60 70 ou Rogers Peet oes a sccensassessee ees 97 
rie 110 Publ Products. /22222272! 3 zs Silver (1 Setaaenntetentecerenss 
Coiumbia: re.. 125 ica. Co’ 6 U saac) pf. ine 40 
Gorumbian ‘National meageenes 2 rp. (3.20). ow. B.W 102 ,8,,Stores tat Rupa veeeesnees s & 
G Casualt **""139 160 Remi ; Ae 18 neludes extras. arrncrcrnesessss a br 
Constitution ee = 15 Riverside S. A= cape Pas 10 Satie 2 8630 
me FT ian ce tines 45 Rockwood Co. 110 Y 
Cosmopolitan’ ¥ Indemnity ek a Rolls io ye 1% antes on, nt STATE BONDS 
2 52 b 2 Jens Caen 
vee 3 Roxy Theatre 4 1 lS Beitene 
A (3.50 3 87% | 44s 1968 ooo esate seeeeeneetees 4.10 
Rubel Cos eri | 4s, Apri, 18 issih idag 410 
2 Coal & Ice ome | i” Seon pacers © 
Ship Ea 6 87 69) ADTIL, 1940-49 vos. sees eee eeseees 4.10 
Sing r Line, A sty | 42 Sent. 1940 FA ane donate 4.10 
r Mfg. . iret eestor ss 20 4s, 1960-¢ | yee hatieet diac ie i ats 4. 
ee eI conn ay 5 9 81 4s 67, J. & selenee 10 
Biche: 115 120 . : 4 Apel 28, i992 38. Serer 4.05 
1 BEETS 4% 814 5s, Ja M. a 
a ee » Sli Sa, Jan. | bearch, i “198236. ‘oe 
a ae | Si Sh Rs Bea Sooo gs 
—— 10 sift | se March 1933-39... 
Ha ‘ sit soe Mare 1 1940-78 
Harmonia Fire u at we ie » 
itome Insurance e 81 2 ait March a aes 
Homest ire Secur. . 3% 7 Sigs March 15, 1932-39 
a. 30 aa nits’ March 15, 1940-81 
Imp. & OSE cenereey B 79 348 erm i 1940-81 
épendence Indem., new... 89 » Nov., 7 | 3, Sept. 18, 1932-39 -. 
oa BL Bg ae 100 » May, 1954 ... 16% 15, 1940-81 ... 
kertgcker 02.220 90 | Bas May, as 22220 16% AERON e 
Lincoln Fire 0 -2......2-.0+5 5 -- 73 161; eg 
Lloyd's Casualty ...0.0.000... 6x im oe | sweeter Bet. 2. TICAL STOCKS 
Maryland MEE ine eae a ££ Aviation S. x. 
Mass. Bonding , mew...... 1% 4% | REALTY, SURETY 87 87 Comma, Airporta,, st N. ‘j 
gia see Mg | REALTY, SURETY, any Me ee a ee eats 
ne eer au ens cada 32 0 vg SURETY AND 99 Curtiss-Reid a pa bainnaataiice aie 1 4% 
leoquri-State ee - % COMPANIES MORTGAGE EQ Singer ‘Airpl A. ne, 
eee  abenpeagie UIPM 2 addux Air Li new. : 23 
fS _ eoeeeae 70 ENT BO ay Spectainn . 
itettene’ Eibasty ....... 90 cen NDS South aities .... % i% 
lapel e% 1 48 tage basis, are s ern Air Transpot - 
National Union 200000000201 x aX & are the average of the bri gral Auer nn “if 
Now Grune % % 20 ee for ai | Wukiwer (HII “g f 
New Yor wick, 22 19% coe | SHORT TERM NOTES - a 
P= men. B | 3 is ce te =oonr Tua Nora 
, b> A 
New Jersoy ne . | “eee = $0 Sap | Botton Se 88.000" Rate, Maturity, Bid. Ask 
BOND: 750 6.5 i fy  mepeeee 1 ; mA. ‘ 
‘ort: 5 S 6.50 hi, R ihe i,” 97 
Dacif western N 11% 42 ‘2 4-4 ing on Edison eet “$0 Ane Aug. 1,’32 97% 100 
ecitio Fire LS SUNS. +> ~' 5 $$ $ $00 700 | General Cigar” RE Suly ‘sans omy OF 
Phoenix Insurance - Roaoseses 60 70 $ §-90 - Gon Cigar eB zen. 15,'33 130" 190% 
Prov. Wash” be aia 38 40 42 6 90 ree tose SF pteleeanad 6 Feb. a 100 z 
Pu “Zeer ee se 1 39 6 ] umble Oil & Ref......-. 5 -» 1937 H 
blic Fi saa 21 00 5.5 &R Feb., 99 
Public Wire «2220000000000. 87% 600 5.50 | Benn Blectric Ref... 5% July "1332 . 
Public Indemnity ee bs ioe 5 RO ee hy my Se: gh -.-5 Oct. .3 bry 100 
Republic ins. (Phila)... , 32 rt ss SS Bats Rea — lop C iy Rig. 932 = 
Roche. Island BB) ne eeeeeceeeees 10 ae 40 7.50 6.50 Realty Lease.......6 ies 25% 96 
Rochester Am. «0.02. 0.00.02. io 58” 725 6.50 Mise. 3 St: isss i 
Seaboa ——, =r tae 35 55 135 $50 | Wash Gas & i -@ Dec BB i: 
Secu: —... .,. 102 112 57 7.60 6.90 Pee A Geeemedts: 5 Apr., "99-33 82 83% 
Security inn oi igecine’: 4 6 ro os $90 | ——$—$—$—————= 4% Nov., 9% 
8 3 41 8.00 138 KEY AND = 
135 a 63 515 INDEX TO OPEN 
United States 7 475 63 ss és MARKET 
Pvesis pele, : fig | “Saewwansce © 
ep phe ‘ 10 e 
U. S. | rates WAGGs «0 s0cs005 8% 46 8.00 iy nem HAnover’ ge Brond St., N. ¥. 
> Gri aibseeetnata BZ i £2 183 | 5 stosim See” Front 
CLONY  -esseteneeeceseesees 00 7. an 
tohester nepennensacevchsirs 2 ar | Tl 6.75 Hy 4 Phone yt 60 Broad 
jeaesges 1 6.00 C over 2- St., 
9 21 5.50 over. 7500. & 
8 ‘= sn) ee D. K eo” Front 
50 - D. 
80 8.00 7.00 B. Eanes @ Oo, St eens 
92 Sr} 7.00 Cover ubbard 8950. Ser Beaton. 
50 $c 0. W.—O ; ee Front 
750 650| B ie ffer wanted. 
_W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, 


Feb. 6 





San Francisco 
STOCK EXCHANGE. 








STOCKS. 

Sales. High. Low. 
1,700 Alaska Jun Gold Min Co 15% My 
15 Anglo-Cai Trust Co -280 «=: 280 
35 Anglo & Lon Paris N ‘Bk.114 108 

450 Associated Ins Fund, Inc 1% 1% 
25 Bk of Cal N A 160 =—:155 
Bond & Share Co, Ltd * 
Byron Jack: igus 1 
= pe Sugar Pa J. oi 
a on ‘0 Pp’ 
1,978 Cal Pack Seeghe? 10 
30 Cal Wat Ser Co pf...... 65 
6,509 Caterpillar Tract Co 11 
Counties G&E Co wo pt 0 93 
Chem Ind 1 
16 Crocker First Natl’ BK. ‘oa 240 
635 Crown ae eres Corp vtec on 1 
20 pe ot. & cues 12 
35 HF arenes B 12 
325 Fageo Motors Co Ree A 
5 Sere — 
203 Fi ‘s Fund I . 47 
28 Firemen’s Fund Indem Co 20 20 
100 Machinery Corp.... 9 9 
311 by Mere Laund Co 31 31 
111 Golden State Co, Ltd.... 7 
100 Haw'n Com , Lid. 34 «4 
142 Haw’'n My Lta 8 8 
350 Honolulu Oil Co: “Lid ‘ 
168 Hunt Bros Pack 4 4 
120 Leslie-California Sait : 7 7 
100 Lyons: eles Kay A er dedi : 
1 
1 1" 
N Am Invest Corp 6% pf 13 12 
No Am Oil Consolidated 3% 
275 Occidental Insurance Co. 12 10 
4,502 Pac a Oo - 
3,909 Do 6% Ist pf 24% «2 
1,073 Do 5 A p 23 
2,706 Pac Lighting Corp.. } 
141 Pac ny 8 div pf 93 9 
536 Pac Pub Ser (new) wi 
2,172 Do pf (new) w i. 12 
322 Pac Tel & Tel Co, ‘The.100 96 
71 Do Pi petesregscevaanee 102 
635 Paraffine Cos, Inc, The. 
212 Roos Bros, Inc ........ 
49 San JL&@P Corp pr pf 7%.1 103 
re > errs 92 91 
1,538 Shell Union Oil Corp.. 
65 2 as Co pr 4 42 
200 Socony-V Vacuum Corp. 
5,612 Southern Pac Co........ 
100 So Gate Co, 5° 8 
26 series Valley Co, Ltd.. 
10,862 Sta Oil Co of Cal.... 24 
130 Thos Alice Corp, The, A 4 47 
55 ie Wat Asso Oil Co pf 24 20 
54,948 Corp ..... 2% 
521 Union Oil Associates 1 10 
oe oe = A _% = a eerecees 11% 
25 Wells range Bi to 7 Co. “a6 175 
5 West An 1 
1,060 West'n P & "st do Cal. i 16 
BONDS. 
$2,000 Atias Diesel En Co 6% '35 37% 37% 
4,000 CalG & E Corp 5%. 'S3(s) 100 = 100 
2,000 Do 5% pf '37.......... 100% 100% 
6,000 Cal Packg Corp 5% pf '40 67 66 
12,000 aw ys 4 ‘% '42 48 
2,000 L Gé& ‘orp ‘39 98 9814 
1,000 Merc Am Rity Co 5% °51 80 80 
2,000 Miller & Lux, Inc, 6% °45 60 60 
7,000 Do 7% '35 ............ 44 41 
1,000 North Cal Pw C 4 ot 
1,000 Pac G & El Co 6% °41..101 101 
1,000 Tel & T Co 5% '37...... 100° =—(:100 
1,000 Rwy Eq & Rity Co 6% '38 63 63 





San Francisco 
CURB EXCHANGE. 











STOCKS. 

Sales. High. Low 
649 Amer Te! and 11% 111% 
600 A: “ 3 

25 Anglo Nat se 16 
100 A 2 2.00 
a Atlas Imp Deisel Ens, B 1.00 
We 2.75 
4 1.50 
25 39 
28 E 
3 i 
PS ay 3 
o> 
2371 rp a 
2. 2. 
1,950 1.85 1.55 
765 -. 3.25 3.00 
680 . a: ~ ae 
200 02 02 
2 ‘— 
600 ae 
16 . 6 36 
425 5.25 4.75 
50 1 1 
100 T 
0 1 21 
“3 
0 27 
70 
120 oo ee pea 7 
1,395 United Aircraft Co: ef 14 
25 Univ A, —-—_ on 1, 1.30 
40 Vird Packing 10 9 
300 West Coast fe ins. 2.50 2.50 
INFORMAL SALES. 
100 Bordens Co ............. 37 
203 M Casa .............. E+, EH 
BONDS. 
$2,000 Byron Jackson Co "40 39 39 
3,000 ca lamba Sugar 6s, 934. 98% 98y 


Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales. Low. 
300 3 
65 
200 
10 13 
900 12% 
2,600 11 
100 3 
5 250 
80 + 
800 6% 
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Beaks 
= 


086, SESE 


lalate = te 5 


pBESS BSB EES. 


Bsagtssssises 
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Breen 
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o 
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a 
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ge 





Los Angeles—Continued 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. 
200 International Re-Ins .:... 21% 21% 
375 L A Gas & Elec pf...... 955 93% 

1,200 L A Investment ......... 7 5% 
1,000 Pac Elec Ry 5s of ‘42... 70% 70% 
100 Pacific Finance ..... oo a ™ 








8% 
™ 
24% 
100 Pac Lighting ........... 37% 37% 
300 Pac Mutual Life Ins..... 37 36% 
200 Pacific National ........ NM Nw 
300 Pacific Pub Serv ist ys... 12% 12% 
1,000 Pac Western Oil... 5 5 
1,600 Republic Petroleum 1 1% 
1,100 Rio Grande Oil ......... 2 
40 San Joa L & P 7% pr pf.1 103 
> ae Ge. OP OE kedcauspes 94 
421 Seaboard National Bank.. 36 31 
Seaboard Na 30 
2,900 Security ist Nat! Bank 57 
700 Shell Union Oil 3% 
300 Signal Oil 5 
1,700 So Cal Edi 
2,000 So Cal Ed 5s, of ‘51 94 
700 Do 7% pf 27% 
3,000 Do Pp Bt 
1,300 Do 5%% 21 
100 So Cal Gas 6% p 24 
36 So Coun ~y Gas 6% pf 88 
1,300 So Pacifi % 29% 
13,000 Standard “oti of yw 24% 22% 
40 Title am & Trust. 48% 48% 
6,609 Transamerica ........... 2 2% 
1,900 Union Oil yrs er 10% 10 
2,000 Union Oil of California... 12% 11% 
2 Union Bank & Trust ..... 325 325 
100 Western Air Express..... 5% 5% 
Los Angeles 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. 
15,000 American Royalty....... d 06% 
Arkansas Nat Gas, A. my 
145 Aviation Corp Del ° % 
RE tipple ep pgepante 1 1. 
600 Caterpillar Tractor ...... 12% 11% 
100 Chapman Ice Cream .... 8 8 


188 Cities Service 


af 
Faz 


100 Cord Corp ...... 7 
22 District Bond .......... 1 1 
100 Electric Bond & Share.. 1 1 





General Aviation 
"1,400 General Motors .. 
200 Gladding McBean . 
100 Holly Development .. 
1,300 Kinner A & M Corp 
6,000 Lincoln : , 


8 
Se: 


SFSEAEE 






- 





300 Mt Diablo eneugeceraee -25 .25 
200 Montgomery Ward ...... 8% 8%, 
= —— ~3 = A. Giant % 13 
300 Seaboard . i 
100 Ste Stands rd Ol of NS - Seaiahts 25 23% 
ar 4g Se 

2,000 Sun Realty .............. ae -25 
200 Un Aircraft & Trans .... 15% 14% 
51 United Linen pf ........ 25 25 
200 Wellington Oi) .......... 1.60 1.60 

MINING DIVISION. 

100 piecte BED acvscncnes 14 14 
12,000 Big Jim ............ Me 8 og 
12,190 Condoltasied Geld - ae R 
11,700 Gold Ore -16 15 
13,000 yo Amigo. 04% .04 
2,000 Lion .07 06 
124,000 Tom Reed ....... -30 -20 

500 United Vanadium ....... -90 15 


INFORMAL SALES. 


1,401 Amer Te) & Teil 
100 Anaconda Copper 
100 Bethlehem Stee! 
100 | HI 


_ 
a 
on 
— 

~~ 
Sex 


] 
Bg 
F 
7 
8 
B 


ss 


Philadelphia 


STOCKS. 
High. 
35 





Sales. 
200 American Stores 
193 Atlas Utilities 6 
700 Algoma Consolidated .... 1 


500 P ra 
100 Baldwin ‘Locomotive ‘Wks 
1,000 Bankers Sec 


mg 8S 


— 
J 
« 


oe BSE Be 


_ 
= 
- 
ee 
— 
J 


33 

20 

ee 

Ss 

fs 

33 

4 
wege 
Se abs 


7 
wn 
mi 
ree 
i 
_y 
8Es 


1,300 Ins Co of No America.. 
1,200 Lehigh Navigation ...... 
600 Mitten B S C pf........ 

1,500 Niagara Hudson Pow.... 

7,600 Pennsylvania Railroad. “x 

10 Phila Dairy Prod pf... .. 

200 Phila Elec Pow 8% pf.... 

4 Phila — Transit... . 

700 Phila Rdg Coal a TERS 

100 Phila Traction ......... 

000 Pennroad C Cup J 

173 Public Serv of N i 
65 Railroad Shares 
A. 4 ES ays. a6 se on 

200 Sentry Safety ........... 
1,100 standard Ree apes 
12,500 U GI 

100 Do now > ba. ane 
1, 14 Union i os 


= 
oa 


5. 


ogtzo3 35 re a3 


oiteotS3t 8. jin . 


300 unites Lt * Pow, ives: 
100 Warner Co een 


BONDS. 
$4,500 Elec & Peoples 


9,000 Phila Elec ist 5s....... .100% 1808 
44,000 Phila Elec Pwr 54s... ... 101 


Last. 
21% 
95 


Sf 


BS Bo 


& 


ee 


a 
= 


ae ae 


— 


— 


BebeBS 





Cleveland 





STOCKS. 

Sales. High. 
50 Aetna Rubber 2% 
100 Central United Nat Bank 30 
50 Chase Brass pf..... 5 

1,074 City Ice ... ; — 
100 Clark (F G). 1 
50 “or & Sand Brew. 3% 
35 314 
17 Cleveland ‘Thum ee: 100% 
75 Cleveland Railway etfs . 43 
399 Cleveland Secur P L pf.. 1 
50 Cleveld Union Stock Yds. 14 

1,377 Cleveland Worsted ve & 
153 Dow Chemical . 33 
ce Ff a . 9 
200 Eaton Axle a —— 
205 Foote-Burt . - & 
30 pee ay Stamp P 
265 Goodyea - 
200 Halle Bros’ ‘ laabinad 
30 Harbauer Rese Se 
294 ae Steamship 23% 
eee . bb 

1 Lameon- Sessions - an 
lo McK wees 29% 
2 Mohawic OOP .<..5.. 2 
10 Do 20 
40 uheowey -Ohio Mfg . 4 
40 Myers Pum . 18 
40 National Carbon pe..... 357 
25 National Refining pf. ...100 
106 National Tile .. : 
120 Nestle-Le Mur. oo 
130 Ohio Brass, B.. - 114% 
20 Patterson- -Sargent ae 
865 Richman Bros ...... ° be 
385 Seiberling Rubber a 
15 Do . 20 
414 Sherwin-Williams 33% 
= * are -100 
10 Standard Oil of = pf . 80 
50 Thompson Produc’ . && 
25 Union M: Metal oe 6 

1,112 Union Trust . . 23 
800 Van Dorn Iron. . & 
200 White Motor ..... «x 

1 White Securities pf...... 90 
37 Youngstown S & T pf... 47 
Boston 
STOCKS. 
Sales. High. 
100 Alles & Fisher. 4% 
50 Am Cont! bene ce 3 
345 Am Founders ....... 1 
125 Am aan Setwese 1 
245 Do p bios. ean ed nn 

5.105 Am tet & tei... oo coke 
300 Amosk: od . 4% 
10 Bigelow Sant .... 16 
61 Bos & Albany..... -125 
325 Bost Elev . _- 
105 B & MA 8t . B 
53 Do pr pf . 55 
324 Brown Co pf ............ 9 
50 pyaeste BE seccecsens 19 
77 Cal & Hecla - 3% 
46 Chic Junc pf. 90 
215 Cont Secur oa 
255 Copper Range 4 
750 Crm Crk & gi In. . § 
600 E Bos on 
150 East - ‘& Fuel. oe 
715 Do -- 69% 
125 Do a of. os 
20 E Mass Ry -» & 
405 Eastern S S -- 8% 
50 a 
345 Edison El Ill . 187 
580 Employers Grp - &&% 
337 First Nat Sirs 4 
235 Gen Capital . 15 
781 Gillette Razor 1 
200 Globe Under 4 
10 ee Bak, 4 
55 Hy; le Sylv 19 
5 Jenkins Telev 1 
110 y M L 4 

2,140 Mass Util As 
15 Mergenthaler . 52 
21) Mohawk . - ie 
313 Nash Motors . 17% 
38 Nat Leather -20 
260 Nat Service 1 











250 
50 
1 
389 Shawmut Assn . ; 6% 
80 Southn Surety ...... 75¢ 
568 Stone & Web. eee 11% 
35 Sullivan Mach .... 9 
458 Swift & Co . ace 18% 
66 Swift Internat! a Saige Sion 
826 Torrington edengus 31 
20 Union ey epee 13 
738 United dines 21 
1,755 Utd 8 Meh ‘a $06 bieeicee @ 
7 Fee 31 
10 U t ‘aml ay : 38 
7 Pp . 
Mete T . 40c 
35 Util Hyd & Ri 1% 
110 Waldorf Sys .. 16 
1 arren Bros enapedson 
35 Westfield Mfg FERC 
BONDS. 
$6,000 Amosk dates 
10,000 Brwn Co 5s, 1946 “04 
1,000 N E . 100% 
. 7 . 
Cincinnati 
STOCKS. 
Sales. 


471 Amer Laundry 


yiatie 


160 U S aie ee 
1,625 U S$ Print & Lith........ 5 


PUBLIC UTILITIES. 
54 Cinti Gas & Elec . . 82 
155 Cinti Sub - 5 Tel - 6 
81 Cinti Street R: 16% 
109 Cinti Union Stocic Yards. 16 





Low. Last. 
2% 2% 
30 30 
75 15 
264% 26% 
1 1 
3% 3% 
3 3 
100% 100% 
41 41% 
1 1 
14 14 
3hy 
31 33 
6 6 
6% % 
4% 148 
5 5 
5 5 
22 22 
14 15 
29% 29% 
2 2 
20 20 
4 4 
17 17 
117'—s:1117 
100 §=100 
3 3 
1 1 
11% 11% 
16 16 
28 28 
4 4 
32%, 33 
100 100 
80 80 
& 8 
3 6 
at 
90 90 
47 47 
Low. Last. 
4 4 
a 
came 
1108 114 
4 4 
122% 125 
73 13% 
21 21 
52 52 
7 7 
19 19 
3 
90 
2% 5 
1 1 
2 2 
7 8 
68 
61 61 
me 
16 16 
mc mc 
44 44 
15 15 
% = 
re 4 
18 19 
50c S5c 
3 
\ 2 


& 
a 
i) 


— ee eon 
bad bt at 
“SRE 


5 6 
‘Se ‘By 
40c 40c~ 
100 =6100 
100 =6100 
8 84 
2 2 
bbe 
10% 10% 
2 
18 18 
20 
30 30% * 
13 13 
seb 20 
ta 
“a 
3 38 
35e 80— 35 


$Esi 
oe 
SEZ 


60 


100i 10008 





99 

19 19 
4% 4% 

63%, 64 

16 16 

16 16 








Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 
155 Abitibi P & P. 2% 2% 
26 Do 6% cum pf. = 7% Toy 
Amalgamated Elec cum 
conv red pf 10% 10 
655 Asbestos Corp 30 25 
25 Bathurst P & P, A, red. 2% 4 

3,178 Brazilian Trac, Lt & Pwr 12% 1 
108 _— Columbia Pwr, A 24 24 
25 Do 6 6 
135 Bidg | ee non- voting, A 19 19 
755 Canada Cement 6) 6 
107 % cum pf , i 63% 

40 yw Power & Paper 75 -75 

260 Can Car & Foundry 6 
310 Do 7% cum partic pf 154 15 

3,273 Canadian Pacific Ry 17 16} 

60 Cockshutt Plow 5% 5 
627 Con Mir. & Smelt of Can 71 67 
500 Dom Steel & Coal, B 2 
25 Dryden Paper 1% 1% 

, 200 Fraser Co .... 1 1 
25 General Steel Wares 2 2 
260 amar Cons Gold M. 5.40 5.00 
130 H h 6% cum red pf. 22 22 

3,088 Toth "Nickel of Canada... 9% 8% 

75 Lindsay (C W) & Co 5 5 
130 Massey-Har A 3% 
802 McColl-Frontenac Oil %y 9% 
258 Montreal L, H & P Cons 36 36 
430 National Steel Car 10 
32 Quebec Power . 29 
60 St Lawrence Corp .80 80 
50 Do A 4% cum red con pf 4 4 
830 St nae yeoer | Mills 

6% Cc red pf 10 9 
518 Stee! of ‘Canada. 20% 20 
25 Do cum partic pf 27% 27% 
50 Viau Biscuit . 10 10 
130 Winnipeg Electric 6 6 

BONDS 

$11,000 Victory Loan Sie, "34 99.85 99.70 

5,000 Service 5s, °41. eens 95.75 95.75 

Montreal 
CURB MARKET. e 
STOCKS. 

Sales. High. Low. 
410 British American Oil. . 10% 10% 
1,387 Dist Corp Seagrams, Ltd 178 3% 
129 Dominion Stores, Ltd 17 17 
2,011 Imperial Oil ........ 9 
2,406"Imp. Tob Co of Can, Ltd 4 7 
650 International Petroleum... 11% 10% 
375 Western Sti Prod, Ltd pf 3 2% 

PUBLIC UTILITY STOCKS. 
160 Beau Pow “yy: Ltd, A. 3% 3% 
105 Hy Elec Sec Corp. 9% 9% 
130 Inter Util, Class 7% 7% 7 
MINING STOCKS. 

1,000 Amulet Mines, Ltd. 17% 1% 
150 + seemay Sat Porcu M, Ltd..18.00 18. 
800 Moss Gold Mines, Ltd .35 35 

1,234 —- Mines ..... 16.60 16.15 

12,200 Biscoe ............. .5T .53 
365 Teck: -Hughes G M, Ltd 4 4 4.51 
500 Ventures, Ltd ..... -25 

2,525 Wright Hargreaves. 2 39 2.75 

St. Louis 
BANKS AND TRUSTS. 

Sales. High. Low. 
29 First National Bank 43 43 
153 Merc-Commerce ... 105% 105 
41 St. Louis Union Tr, new. 67 65 

STOCKS. 
5 Beck & Corbitt . 50 50 
103 Brown Shoe . 354% 34% 
SD eee 15 115 
5 Bruce pf ...... 30 30 
25 Burkart pf ...... 6 6 


15 Century Elec . 50 50 
245 Coca Cola Bot ..... 18 17 





400 Corno Mills ..... 16 5 
65 Curtis Mfg 7 6% 
55 Dr Pepper 17 17 
25 Ely Walker 8 
305 Ham Brown Shoe 3 2% 
1 << ) aes 1 1 
102 Int Shoe ....... 38 38 

Ie es 103 103 
es Key Boiler Eq .. 8% 8% 
204 Laclede Stee] .... 13% 13 

168 McQuay Norris . 34% 32% 
40 National Condy ; . 9 84 
35 Padigo Lake ‘ 4 4 
70 Rice Stix Sealaiag 4 35% 

A. | PR. ¥ it agen 71 70 

ullin pf ...... 2 24 
DEE saciscceces 18” 16” 
35 St Louis Pub Serv 1% 1 

123 8S W Bell pf ..... 112 111 
20 Stix Baer - Fuller 8% 8 
190 Wagner Elec ..... 9% 9 

BONDS. 
$2,000 E St L & Sub 5s.. 97% 97 
Pittsburgh 
STOCKS. 
Sales. High. Low 

126 Allegheny Stee! 12 12 
10 Amer Fruit esas’ spt 30 30 

200 — Gas . & 2% 
100 Do p 5 5 
480 P.- 3 ee ‘Cork % q 

497 Blaw-Knox ™% ™% 

450 Carnegie Metais ig 1 
20 D Seg 8% 8 
25 Devonian Oil . 5 5 

1,040 Hachmeister-Lind | 13% 13 

130 Harbison- i 11 10 
50 Independent Bre 2 
100 Jones & es Steel pf 79 79 

Koppers G 60 60 
1,000 Leonard O 5 25 
4,474 Lone AY = Ry 8 

20 Do p 76 76 
25 McCrady- “Roger ‘pt 36 36 

120  ~_ fing pf. % i 

a reproo: ne P 
5s eee 1, % 
ur rew ... 

200 Do - Seb tebaenes ss 7 6 

100 Pittsburgh Forgings 3 3 

2,610 Pittsburgh Plate Glass... 18 1 

190 Pittsburgh Screw & Bolt. 

Sham Oil & Gas 


1% «#41 
lard Steel , pring. . — 10 


20 United Engrg. & Fousésy 21 

225 Waverly Oil, A......... iy rth 
‘Western Public Service.. 4 4 

50 Westinghouse Ss Brake. 13% 14% 

100 Westinghouse Elec & Mfg 25 ys) 

100 Columbia Ges & Elec..... 13 13 





noe 


PESE 


36 
10 


88 


ao38e ~— 


85 
95.75 


Last. 


43 
105% 
65 


1000" 
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CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 














STATES (18) 
(Thousands of barrels of 42 gallons) 
Refineries 
Week Per Cent Crude Runs Gasoline Gas & Fue! 
Ended— Capacity. to Stills. Stocks. Oil Stocks. 
1930. 
May 24... 95.7 18,112 52,727 137,178 
May 31... 95.8 17,964 52,715 137,593 
June 7... 95.8 18,701 53,257 138,389 
June 14... 95. 690 51,854 138,660 
June 21... 95. 18,348 50,113 138,762 
June 28... 95.7 18,392 49,700 139,437 
July 65... 95. 17,348 49,034 139,138 
July 12... 95. 17,577 47,792 139,085 
July 19... 95. 17,122 45,937 139,113 
July 26... 95.7 17,630 44,751 139,269 
Aug. 2... 95. 17,197 44,1 1 + +t 
Aug: 9... 95.7 17,063 42, 139, 
Aug. 16... 95.7 17,939 41,252 139,160 
Aug. 23... 95.¢ 17,861 39,842 139,966 
Aug. 30... 95.¢ 17,074 38,815 139,662 
Sep. 6... 95.¢ 16,537 38,573 140, 
Sep. 13... 95.¢ 17,124 37,832 140,875 
Sep. 20... 95.¢ 17,086 37,260 140,376 
. 27... 954 17,512 37,222 140,779 
P 4... 95.4 16,742 36,441 140,451 
Oct. 11... 95.€ 16,597 35,588 139,457 
Oct. 18... 95.€ 16.523 34,677 140,035 
Oct. 25... 95.6 16,397 $5,006 139,467 
Nov. 1... 95.€ 15.971 415 139,626 
Nov. 8... 95. 15,922 37,012 139,02u 
Nov. 15... 95.7 16,049 37,263 139,799 
Nov. 22... 95.7 16,036 35,309 139,020 
Nov. 29... 95.7 15,724 35,407 13%, 868 
Dec. 6... 95.7 15,311 36,157 138,864 
Be Bo BT ee ee ron 
Dec. lo ee y ’ ’ 
Dec. 27... 95.7 15,452 37,919 136,917 
~y 136,224 
Jan. 3... 96.7 14,667 38,380 
Jan. 10... 95.7 15,017 38,281 134,508 
Jan. 17... 95.7 15,£28 39,171 133,728 
Jan. 24... 9.7 15,623 40,365 052 
Jan. 31... 95.7 15,522 40,572 131,712 
Feb. 7... 9.7 10S 41,490 130,943 
‘eb. 14... 95. 15,4 42,859 130,316 
‘eb. 21... 95.7 an 08 129,072 
Feb. 28... 95. 15, 4, 129,145 
Mar. 7... 95. 15,205 45,789 127,428 
Mar. 14... 95. 16,201 45,821 127,358 
Mar. 21... 9.7 16,079 46,758 127,691 
Mar. 28... 95. 16,327 47,444 127,268 
Apr. 4... 9%. 15,623 46,076 126,433 
Apr. 11... 95. 6,598 46,757 126,838 
Apr. 18... 95.7 if --4 46,384 126,835 
Apr. 25... 95. 7, 46,451 127,401 
y 2... 05.7 6,795 45,613 127,637 
May 9... 95. 6,285 45,810 128,128 
May 16... 95. 7,039 45,663 128,484 
May 23... 95.7 7 45,449 13S 
May 30... %. 7. 44,795 129, 
June 6... 9. 6,929 44,225 130,508 
une 13... 94. 7,232 43,110 130,398 
une 20... 94. 7,039 42,300 130,251 
June 27... 94. 6,918 41,868 131,045 
July 4... 94. 6,273 39,698 131,367 
July 11... 94. 6,828 342 13-33 
July 18... 94. 7,311 ott 132, 
July 25... 94. 17,599 37,289 132.793 
Aug. 1... 95. 16,669 36,742 133,386 
Aug. 8... 95. 17,077 35,881 132,979 
Aug. 15... 95. 17,477 34,534 134,860 
Aug. 22... 95.0 17,209 34,068 134,805 
Aug. 29... 95. 17,171 32,267 134,885 
Sep. 5... 95.( 17,194 31,184 (135,330 
Sep. 12... 95. 17,219 31,818 1s 
Sep. 19... 95.0 17,022 31,123 135, 
. 26... 95. 16,489 30,773 135,820 
. 3... B.A 16,036 30,368 135.580 
. 0... 2 16,538 30,516 135,21¢ 
- 17... %. 17,095 30,836 135,913 
Se 24... 95. 16,796 31,218 135,431 
. BL... 95. 16,348 31,445 135,707 
Nov. 7... 95. 16,058 32,071 137,050 
Nov. 14... 95. 16,401 31,891 136,127 
Nov. 21... 95. 15,831 32,511 136,264 
Nov. 28... 95. 16.048 33.685 136,439 
Dec. 5... 95.3 15,494 34,256 135,164 
Dec. 12... 95.3 896 34,826 133,964 
Dec. 19... 95. 16,221 35,936 133,908 
Dee. 26... 95: 5,666 37,199 132,541 
1932. — 
Jan. 2... 95. 15,454 37,989 
Jan. 9... 9%. 15,159 39,106 131,579 
Jan. 16... 95. 14,874 39,208 130,330 
Jan. 30... 982 a7 fords 129.819 
Feb. 7... 95. 14,783 41,376 705 
Columbus 
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STEEL SCRAP PRICES 
(Heavy Melting Steel, Pittsburgh, Per Ton) 


1927. 1928. 1929. 193u. 1931. 1932. 

Jan. ....$16.63 $15.20 $18.95 $16.30 $12.75 $10.25 
Feb. |... 16.05 14.92 18.53 1648 12.75. ... 
Mar. 16.55 14.70 18.40 16.26 1275 ||: 
Apr. .... 16.50 15.30 18.63 16.79 1241 |: 
ay .... 15.55 15.05 18.16 15.26 11.27 ||; 
June .... 15.00 14.57 18.10 14.75 1032 ||: 
July .... 15.20 14.00 18.28 14.75 10.37 <.: 
Aug... 15.45 15.35 18.50 15.12 10.75 <1. 
Sept. ... 15.25 16.55 18.06 15.61 10.75. 
Oct. .... 14.75 17.30 17.25 14.58 10.44 ||: 
Nov 14.25 17.16 15.93 13.08 10.25 |.: 
.... 14.90 17.46 15.00 12.75 10.25 |": 


Avge. .$15.51 $15.63 $17.82 $15.14 $11.27 


TIN PRICES (23) 
(Average prices, cents r lb., prom 
Straits, N. a - 


Jan. ... .62.27 66.47 55.64 49.16 38.91 26.10 21.84 
Feb. ... .63.62 69.06 52.49 49.37 38.67 26.31 
Mar. -.. .64.49 69.31 52.18 48.85 36.81 27.07 
April | |: | 63.38 68.02 52.36 45.97 36.07 25.12 
y ....62.44 67.52 51.54 43.92 32.13 23.20 
June : |. 60.62 67.42 47.96 44.26 30.30 23.41 
July ;:. 63.07 64.06 47.10 46.40 29.81 25.02 
Aug. ||. .65.28 64.47 48.08 46.65 30.02 25.75 
Sep. -.. 68.92 61.49 48.07 45.38 29.64 24.68 
. .15270.81 58.50 49.01 42.35 26.86 22.76 
Nov. ....70.67 57.63 50.85 40.22 25.89 22.81 
: 168.47 58.49 50.21 39.79 25.27 21.35 
Avge. .65.30 64.37 50.46 45.19 31.70 24.46 


PRIME WESTERN ZINC PRICES (23) 
(Average daily prices, ty per Ib., E. St. 


uis 

1926. 1927. 1928. 1929. 1930. 1931. 1932. 

Jan. .... 845 6.68 5.65 6.34 5.24 4.03 3.02 

Feb. .... 7.48 6.69 5.55 6.34 5.17 4.02 ... 
Mar. .... 7.34 6.71 5.63 645 4.94 4.01 
April .... 7.01 6.35 5.76 6.63 4.84 3.69 
ay .... 682 6.08 6.04 6.56 4.65 3.31 
June .... 7.12 6.23 616 6.64 445 3.40 
July ,.... 7.42 6.24 6.20 6.74 4.33 3.90 

Aug.\... 7.39 6.36 6.25 678 4.36 3.82 °) 
Sep. °... 7.42 6.22 6.25 6.78 4.27 3.74 
Oct. .... 7.31 6.00 6.25 6.72 4.06 3.38 
Nov. .... 7.22 5.75 6.27 6.22 4.28 3.21 
Dec. .... 7.04 5.73 6.35 6.65 4.09 3.15 
Avge.. 7.37 6.25 6.03 6.49 4.56 3.64 
LEAD PRICES, ST. LOUIS (23) 


(Average Gaity peteee, ate per lb., St. 


uis bas 

1926. 1927. 1928. 1929. 1930. 1931. 1932. 

Jan. .... 9.14 7.41 6.29 6.50 6.10 4.60 3.55 

Feb. - 9.02 7.29 6.08 6.73 6.09 4.33 ... 
Mar. .... 8.19 7.34 5.82 7.38 5.56 4.28 
April . 7.76 6.84 6.00 7.03 5.43 4.17 
ay 7.58 6.27 6.02 6.77 5.41 3.65 
June 7.90 6.16 6.16 6.80 5.31 3.76 
July 8.46 6.13 6.05 6.61 5.15 4.22 
A 8.81 6.39 6.05 6.55 5.34 4.22 
Sep. 8.52 6.05 6.29 6.69 5.35 4.22 
q 8.13 6.01 6.32 6.67 5.00 3.78 
Nov. .... 7.81 6.04 6.23 6.13 4.95 3.76 
7.69 6.33 6.34 6.10 4.95 3.59 


Avge.. 8.25 6.52 6.14 6.66 5.39 4.05 


PNEUMATIC CASINGS—ALL TYPES (29) 
The followin, 


figures cover members of 














the Rubber anufacturers’ Association, 
representing about 80 per cent of the indus- 
try: 

Stocks 

Produc- Ship- End of 

tion ments. Month. 

4,573,895 4,173,177 10,745,389 

097,808 4,234,994 10,621,634 

193,057 4,357,836 9,449,318 

3 489 4,139,900 8,678,164 

-. 2,692,355 3,524,141 7,849,411 

. 2,865,933 2,799,440 7,842,150 

. 2,123,089 3-267 .465 7,675,780 

December . 2,251,269 2,688,960 7,202,750 
1931. 

anuary ...... ,939,702 2,995,479 7,165,840 

February 188,274 eres ¥ Gon 820 

nn, amioawde .730,061 3,297,225 8,011,592 

EE Kcaceseed 955,491 3,945,525 8,025,135 

a <Ganandenie 4,543,003 4,332,137 8,249,850 

RE ,537,970 4,457,509 8,357,768 

nT sccanegedn (941,187 4,369,526 7,935,565 

August ....... 124,746 3,967,987 7,117,037 

September .537,575 3.145.488 6.526.760 

tober ...... .379,004 2,281,322 6,640,052 

November 2,C00,630 2,309,971 6,335,227 

December 2,114,577 2,225,036 6,219,776 

eee 37,992,220 40,048,552 ........ 


DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
To Consumers. To Dealers. 
1930. 1929. 1930. 1929. 
94,458 95,441 
10. 141,222 
132}365 176,634 
136,169 





1932. 
65 














THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 


Trans- Cement, 
Paper Lumber portation Leather 


Iron Clay Non- 
and Ma- Tex- Food and and Equip- and and Rerrous Chem- Tobacco 
1923. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icais.Products. 
Jan..100.6 100.6 105.8 97.8 95.7 99.3 103.4 109.3 99.5 106.1 99.4 113.8 
Feb..100.8 103.2 105.2 98.1 96.6 99.6 103.4 1038.7 100.0 106.8 102.5 108.0 
Mar..101.8 106.3 106.8 100.1 99.2 99.8 104.5 109.0 99.5 108.4 102.6 108.7 
Apr..102.6 108.3 107.9 W015 100.3 100.4 104.8 112.0 100.7 110.0 99.8 108.4 
May.104.1 1096 1085 101.4 100.2 101.0 105.5 111.4 101.0 109.6 106.7 106.8 
June.107.7 110.1 108.0 102.5 Ilvi.l1 102.2 109.5 108.8 101.5 110.3 104.9 105.6 
July.107.4 111.5 108.1 1us.7 100. 103.4 109.5 103.4 101.6 110.4 104.0 104.0 
Aug..1 111.8 105.8 1043 100.3 102.5 109.5 103.2 100.8 109.3 103.2 101.2 
Sept.107.1 111.2 103.5 103.7 99.3 101.4 108.6 101.6 100.6 105.0 100.2 103.2 
t. 1 108.8 101.5 104.1 99.3 100.6 108.7 101.4 101.5 103.7 98.3 102.8 
Nov..104.4 107.1 101.1 104.2 99.2 100.3 109.3 102.9 101.1 102.3 98.4 103.9 
..101 104.1 W122 101.8 99.5 100.4 105.8 103.0 101.4 102.4 98.5 103.6 
1924. 
Jan..103.2 100.2 101.4 101.8 99.8 100.2 104.4 101.3 102.9 103.3 98.9 107.4 
Feb. . 105.4 98.2 100.8 102.4 99.9 100.9 102.4 100.2 103.0 105.1 98.9 103.2 
-- 105.9 98.2 99.4 101.9 100.3 100.2 100.9 100.9 103.6 103.6 97.5 101.2 
Apr. .105.6 97.5 96.7 101.5 100.7 100.2 98.7 100.2 103.1 101.4 97.2 100.3 
May. 98.9 94.3 945 100.0 100.8 99.4 93.9 97.5 100.2 96.0 98.6 98.3 
June. 94.6 91.7 92.9 99.9 100.4 96.2 91.3 92.6 97.6 91.2 92.8 96.7 
July. 90.9 88.6 89.3 100.0 98.8 95.6 20.9 89.8 95.5 88.2 93.3 98.5 
Aug.. 88.5 89.0 90.5 99.7 98.6 95.4 90.3 91.2 95.8 86.9 93.2 98.2 
Sept. 90.6 89.4 92.2 99.5 99.8 95.9 90.3 93.5 95.0 88.6 93.2 97.7 
Oct.. 92.9 90.5 93.7 97.5 99.5 97.0 91.0 95.2 96.5 89.9 94.0 89.2 
Nov.. 93.0 91.4 93.8 97.5 99.3 96.9 91.1 96.3 97.1 91.7 94.8 97.9 
be 9 93.5 96.4 89.9 99.6 99.2 92.9 97.1 98.5 94.2 97.3 97.7 
1925. 
Jan. .100.3 93.8 97.8 99.5 99.7 101.6 94.6 98.4 99.6 96.6 97.0 101.1 
Feb. .100.4 94.5 98.6 99.1 100.1 101.6 94.1 98.6 100.5 96.9 99.3 97.3 
-- 99.9 95.1 99.3 97.6 101.1 100.5 95.1 99.0 100.7 95.9 101.4 97.5 
Apr.. 98.1 96.1 99.9 97.2 101.2 100.9 97.3 99.8 101.4 95.1 102.1 92.3 
y. 97.1 96.5 99.4 96.8 100.9 100.0 97.4 99.4 99.3 96.7 100.9 96.7 
June. 96.5 96.8 99.5 98.1 101.0 100.0 97.4 95.4 99.1 97.8 101.4 94.0 
July. 96.5 97.3 100.6 97.7 101.1 100.2 98.8 95.3 100.0 98.0 103.6 94.8 
Aug.. 96.4 98.8 100.2 97.6 100.7 100.2 99.0 96.9 98.5 98.3 103.8 94.1 
—- 96.8 100.7 98.3 97.6 100.6 101.3 99.9 97.6 99.4 98.6 105.4 93.5 
-- 98.0 103.4 99.7 98.0 101.4 101.7 101.7 97.9 101.2 98.8 104.9 95.1 
Nov.. 99.0 105.5 100.8 98.5 101.7 101.6 102.5 96.5 101.3 100.4 106.3 94.2 
Dec..101.3 106.6 100.5 98.5 102.0 102.7 102.0 95.1 101.8 101.5 106.5 95.1 
1926. 
Jan..101.4 106.9 100.6 99.3 102.4 102.8 102.1 95.4 102.8 101.1 107.2 92.7 
Feb..101.1 107.3 99.2 97.9 102.0 101.4 102.2 95.8 102.9 101.5 107.2 93.2 
Mar..100.0 107.6 98.9 97.8 1029 100.8 102.2 95.1 100.5 101.7 106.1 92.3 
Apr..101.1 106.9 98.7 97.8 103.3 101.6 100.3 95.2 100.0 100.9 106.3 91.2 
ay.100.4 107.0 98.3 98.5 103.9 101.0 98.1 95.6 100.5 98.7 108.9 89.7 
June.100.5 108.3 96.9 98.7 104.2 100.4 99.0 96.0 101.8 97.7 109.3 91.8 
July.101.5 108.0 94.5 98.6 103.8 100.5 99.0 96.5 101.9 98.3 109.4 89.7 
Aug..101.7 109.1 94.5 98:7 103.9 100.9 98.9 97.7 102.5 99.2 109.8 87.9 
Sept.103.1 109.6 96.7 99.0 134.2 99.9 98.5 98.3 103.3 100.0 111.1 89.5 
Cet. .102.8 110.2 97.8 99.0 104.4 99.6 95.4 98.6 103.4 98.8 110.9 90.6 
Nov..101.8 107.6 98.3 98.6 . 104.6 98.7 93.0 98.9 102.9 98.8 110.3 90.5 
. 100. 106.8 99.8 97.5 103.9 98.8 91.0 98.4 100.5 97.5 109.6 90.9 
1927. 
Jan.. 9.4 103.1 100.1 98.8 102.9 96.7 89.4 98.4 99.5 97.8 109.9 89.8 
Feb.. 98.0 103.9 100.2 97.9 103.4 94.1 92.4 97.6 100.1 96.2 109.4 92.1 
Mar.. 98.1 102.9 100.3 97.8 103.6 93.0 91.7 97.8 100.3 97.9 aay 91.8 
Apr.. 98.2 101.6 100.4 99.5 103.8 91.9 91.3 97.9 99.9 98.1 09.5 92.8 
ay. 98.1 100.6 100.5 99.4 103.4 92.1 90.9 98.1 98.2 99.6 109.5 92.7 
June. 98.1 100.5 100.7 101.7 103.5 91.6 90.7 98.4 98.1 98.3 108.1 94.2 
July. 97.8 99.3 1023 100.3 102.8 92.0 88.9 98.8 97.8 99.4 107.9 95.3 
Aug.. 96.5 99.8 102.5 99.1 103.2 92.4 89.0 98.7 95.6 99.5 107.4 89.7 
Sept. 96.6 98.9 101.8 99.1 103.0 92.5 86.7 98.1 95.7 97.5 107.1 96.9 
Oct.. 95.3 98.2 100.6 98.4 102.6 91.8 85.1 96.8 95.5 96.4 105.9 97.6 
Nov.. 93.8 95.7 100.6 98.3 102.7 $0.7 81.6 93.3 95.9 94.7 105.5 96.9 
-. 93.0 94.3 99.6 98.3 102.6 89.4 82.5 93.1 93.6 93.6 104.9 93.5 
1928. 
Jan.. 92.3 92.7 98.7 98.2 101.9 88.6 84.3 95.2 93.2 91.0 103.0 93.3 
Feb.. 93.2 92.8 98.0 98.5 101.7 87.1 86.0 95.3 93.3 92.5 104.5 93.0 
Mar.. 93.5 93.8 96.9 98.8 101.0 87.8 86.5 95.2 92.4 92.1 104.4 93.6 
Apr.. 93.7 94.3 95.4 99.7 100.9 87.7 87.4 94.9 91.1 93.7 104.7 93.7 
May. 94.5 96.6 93.8 99.3 101.8 87.0 90.0 93.9 91.5 93.9 104.2 93.4 
June. 95.4 97.6 93.6 98.6 102.0 87.3 92.1 94.2 92.0 95.3 104.4 93.1 
July. 95.6 98.2 93.2 98.4 102.1 87.1 93.0 95.5 92.0 96.7 102.5 88.7 
Aug.. 96.7 100.6 93.1 97.4 102.2 88.5 95.2 94.1 93.4 97.8 104.6 95.9 
Sept. 96.9 102.8 93.0 98.0 101.3 88.9 96.1 93.2 93.2 99.1 104.6 95.0 
Oct.. 97.0 104.4 94.3 97.9 . 101.6 89.0 94.4 92.3 92.8 101.3 107.0 95.7 
Nov.. 97.9 105.3 95.3 98.9 102.1 89.3 91.4 88.6 91.6 103.0 106.9 95.4 
-. 97.9 105.9 95.9 100.1 101.7 89.1 91.4 89.4 91.3 103.3 108.2 92.9 
1929. 
Jan.. 98.5 106.6 95.0 100.1 101.4 88.8 95.4 90.9 91.4 103.7 107.3 88.6 
Feb.. 97.4 108.9 95.3 99.5 102.7 87.6 98.9 91.6 91.2 104.8 108.8 92.6 
Mar.. 97.4 111.8 97.6 99.0 102.7 87.7 98.5 90.7 89.7 105.1 109.3 92.1 
Apr.. 98.0 114.7 97.6 100.3 103.1 88.4 99.1 93.0 89.8 105.3 113.3 93.9 
May. 99.4 118.2 97.7 100.5 104.0 88.8 98.8 94.5 89.4 103.1 113.2 91.5 
June.100.7 120.1 98.2 1002 1048 88.9 97.3 93.9 89.7 102.2 111.6 $1.5 
July.101.9 . 121.9 97.1 100.3 105.3 90.0 97.9 96.1 88.7 101.9 113.4 91.2 
Aug..101.8 120.7 98.1 99.7 105.6 91.2 96.6 96.3 90.7 101.6 114.9 94.1 
Sept.101.5 121.2 98.8 998 1062 90.3 95.5 96.5 90.9 100.1 114.7 92.0 
Oct.. 99.5 120.5 98.3 99.4 105.3 88.5 90.2 96.9 90.6 99.8 115.6 91.8 
Nov.. 97.2 116.6 96.2 98.6 105.0 85.6 84.0 93.7 88.7 94.4 113.3 92.7 
Dec.. 93.0 112.9 93.3 98.6 104.9 82.4 82.6 90.8 84.0 90.7 112.2 86.6 
1930. 
Jan.. 93.0 109.8 91.9 98.8 104.0 79.8 84.5 90.4 81.0 87.0 110.3 88.7 
Feb.. 92.7 107.8 90.4 97.4 103.3 76.5 83.8 90.0 81.2 83.6 108.1 89.4 
Mar.. 91.0 106.6 89.8 96.3 103.3 75.9 81.6 89.5 81.0 82.1 106.4 89.7 
Apr.. 91.4 105.1 88.8 98.0 103.2 74.3 81.9 92.2 80.6 81.0 106.4 90.5 
ay. 91.5 102.8 87.1 97.6 103.6 73.0 81.8 90.8 78.5 79.5 107.4 90.6 
June. 89.9 99.5 85.2 96.6 103.0 70.8 80.0 88.8 76.9 79.6 105.3 89.3 
July. 87.9 95.5 81.3 95.5 102.1 679 7.9 88.0 73.7 78.8 105.2 88.9 
Aug.. 84.3 91.7 81.1 92.9 101.1 65.8 72.9 85.8 72.3 76.5 104.9 85.0 
Sept. 82.7 91.1 82.5 92.8 98.8 63.4 70.8 83.5 72.2 73.6 102.9 86.1 
Oct.. 81.7 88.7 | 90.4 98.0 63.2 67.0 81.1 72.2 72.5 101.0 85.0 
Nov.. 80.0 85.9 79. 90.9 96.9 60.8 65.8 76.3 74.3 71.5 98.2 84.0 
-. 78.7 83.9 77.2 90.6 96.6 59.1 66.4 7.2 67.8 70.8 98.2 82.4 
1931. 
Jan.. 77.8 81.8 74.7 91.4 95.4 56.2 66.3 76.6 64.4 69.4 96.0 79.7 
Feb.. 76.3 80.8 76.9 90.4 94.6 55.9 65. 78.4 65.3 67.2 93.9 83.9 
Mar.. 76.6 79.4 79.7 89.8 94.7 55.5 64. 81.6 65.1 66.9 88.4 82.6 
Apr.. 76.0 77.8 80.4 90.7 95.2 54.9 64. 84.4 65.4 66.4 91.9 82.2 
May. 74.4 76.2 81.2 90.9 95.4 55.0 64.( 84.7 65.0 66.1 92.8 81.4 
June. 72.2 73. 73.6 89.0 93.6 53.8 62.5 84.2 64.2 64.9 89.9 79.8 
Julv. 72.2 70. 80.4 88.1 93.4 ° 51.8 60.4 86.1 62.0 64.2 89.9 80.0 
Aue.. 70.1 67.8 81.6 879 93.0 51.2 58. 85.0 60.5 63.3 87.2 80.2 
t. 67.9 67. 80.4 87.5 91.1 50.2 57. 81.3 59.7 62.5 86.2 78. 
Oct.. 66.0 65. 76.1 85.2 90.7 49.1 5? § 76.6 58.0 61.7 85.5 4 
Nov. t65.3 64.9 73.3 85.5 89.7 47.6 52. 69.3 56.1 61.5 83.4 76.7 
Dec..*66.1 64.5 72.2 86.3 89.4 45.3 57. 73.9 54.5 61.1 82.7 69.9 








SOURCES OF DATA 
(3) The F. W. Dodge Cor- 


Commercial and Financial Chronicle. 

as. (4) Federal B > § eariment of Commerce. (6) 
nited States Department of Labor. (7) National Electric ght Association. (8) The 
. (9) Bradstreet’s. (10) Cram’s Automotive Re 8, Inc. (11) Dun’s Review. 
12) United States Department _of the Interior, Geologi (13) The Wall Street 
ournal. (14) S. W. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Insti- 
tute. (19) American Railway Association. ted States Department of the Interior. 
Silk Association of America. (22) National Industrial Conference Board. 
) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
inc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 

turers’ Association. *Subject to revision. +Revised. 


(1) Railway e. (2 
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Bond Transactions—New York Stock Exchange 



























For Week Ended Saturday, Feb. 6 Total Sales, $56,639.80 
Range, 1932. With Closing Prices Wednesday, Feb. 10 
High. Low. High.Low. Last Ch'th Sales, | Renee 1002 ; 
e 3 q .Sales.Close. High.Low. — Wed.’s | Ran: 
y High. e, 1 
UNITED STATES GOVERNMENT BONDS. {8% {4 Finnish 64s, A, 1954... 45 % -— on'ee Sales.Close. | High Low. High. Lo Net __ __Wed.'’s 
Figures after decimals represent 32ds of 1 per cent 81% S aoe js. B. 1954 “sap 4% “i a = 3% . °° 47% 24 fiydmey Sus, 1055....... 40. ~s —_ oe 
. 120% . —2 144 & * 
97.30 94.2 Liberty 3%, °32-47. 94.1 Frankfort 646, 1066. ... 27% 25% 67% 50 Taiw 
7 ass — aie an El 5%, 1971. 
a Wan «7 4s. B47 98.12 9122 983 — 31562 B8T 114i Hie 2% De mond i ao. a 110% 113 + 2M ame i 96% 94 84% Do a. ieee 7s, 1955.50 bee ws %* 
$9.28 $8.25 Lab ite be A338. 39.16 HH a x 4 snet 90.2 43% 33. GELSENK’OHEN 66,34. 39% 38 a oe oe fon , 35% Tokyo 5s, 1968.” Sangha a Sou oa + 512 38% 
: . s, ... 99.4 98.26 98.26 —. : Ger Cen A 4 39% “3 8 235 Sg RS Oana 60 “2 20 
102.30 98.30 Treas 44s, °47-52..1 26—.8 6 a < 27 & Bk 65,60,Jly 38° 35 35 % | 62 45 Tokyo El Let és 54584 114758 
99.28 94.00 4s, '44-54. 00.14 100.1 100.4 — .5 1405 100.3 42: Do 6s, 1960, Oct...... 38% 34% Oe kan it 138 9-36 18 15 Tolima 7s tS | oe... oe 198 — 34 357 53 
Se Soe ry ds, '44-54. 96.14 96.00 96.10 + 11081 96.10 | 47% 3 Do 6s, 1938 .......... 40 37 — 1K 158 38 BM 414 Trond 8. MMT... Ss ns a .2 7 
93.4 87.20 Treas 1 ; 92:12 91-26 92.00 — .2 381 92.12 | 32 DO 6, 20D... 203.500 «4% = as” _‘s 67 39% | 51 41° Tyrol iia 48, 1957... 53 53 53 +3 3 
93.14 87. , - .24 90.2 90.18 + .8 47. : 19% Ger Con Agri 6%s, ’ -1 61 42 48 y — 1s, 1952.. 45% 41 3 
Sie Biioe Se diel’ ote sta 1g a BS | By BOGS Se Be hk 2 ek Bh BX | oe uncawa ne we ap, =e eee 
$8.22 83.00 Treas Sits; 1946- 43. OL28 S118 9126 + 2 72 9200 | $, 3, Do Sys gas: 4h 50% + 3 is 48 san, 78 paoawa, EP is, °45..66 56 65 +4 212 ) 
87.10 823 Treas 35° 1951-55, 86.16 85.00 S814 —20 995% 8818 Ft Gov % 360 364° 7% sos 36 ao Ht Si i . 
. .14 —. 3 = 3 55 
Totei salts ..... —__—,— =. 29 Good H SiatrWusts, +45 37 oe aig + 2% 278 60 i] 28 20” + i 26 = 
De hae ikaia siesieaiees $12,756,800 251 Gras 8s, 1904 3% 37K + 3% 41 36 92% 85 Unit ste Sy, 7,153 2 PR 28% + ve 
FOREIGN SECURITIES. So 36, Do 4s, 1900, ote days. S00 Sot Sin —..* 254 a” | Me 25% Uresuay Gs, 1005.6". 3 Mey 5 
41 28% ABITIBI P & P 5s, 1953 4 , So” set Or Oe ee Oe aS eC. we | Do 6s, 1964......2.::33 3am ae 9 (i 
16% 12, Adriatic Elec 75, iene” 76% 76" Te% + a = i 15° Do 6h 5, 1990 — oe 50% 58% — um | 2% Do fs, 1946.000.0000 toy ae aa — off 74 30 
ST 56 56 + 3 6 56 a 2. Greek Ge, pp tege 3 35% +418 3 7, 0% VENETIAN M B 7s, ‘52 93 
=. % : > 1s, idea... 5AM 49% 50° 3 2 64% 47 Vienna 6s, 1952. ees '* 2 8 
ee. 62 HAITI 6s, 1952 38% 32 W 1” - 
se 34 ot Mammen danas i ane 6A 63: 63% — 4% 3 WARSAW 78, 1958... eu 
oe OE So oi et 2 oe ee 2 
* . = 41% 34 Helsingfors ee a” a Le 8 20% Wuerttemberg Ei 7s, '56 35" 34@ 35° 316 °3 = 7% 
«i = 23 s ped "1949,ww 40 3814 39% ; 4 a 41% 75% 56 YOKOHAMA 6s, 1961... 62 56 ; a 
-% 4 my| Bow pemawen Me OR Bs eM 4 | rot oa + @ 88 OHH I Oy 
+ *s =~ CB seis oe duels aie 
~~ 2 a 31 De tie B. ‘i 26 26 26 42 802 36 tite eeeeeeeeeaees $15,994,000 
oo ko 51% 55 41 + 47°48 ay B ci CORPORATION ISSUES 
aS ° - 481% . 
—1 34 51 30% 21% ILSEDER STEE ' 84 755 ABR & STRAUS 5%,’ : 
= 3 OR) ot 2 is Be es mime wo | EP Ae eo ane Be SP do 
57 A,'37 : - 19% = 
= 3 ai wom pe, Do ~. s a * +. I + 72% + 1% 1 86 4144 28 yy Corp 5s, 1944 41 14 My 4 : 2 11% 
mat ant + 2 «7. . 4 104 3 
=E 2 ORR) 2 tae eee eae SB | Ri ate, Decca a Ee Big os 
aobpanbans aed egheny & 98 o. 
4 8 | a ume one oom am ox | 8 tee, Beet t f 7 
: = Am Ss es 8 06 
te He 33" | 40 51 sano Mig Bk ts isét!. 38 71% 13% 15" — 20 108s Tout fax Gf” Am foe's deb Go 1933 Ht i a ee 
= 2 i 20% " os Ss +5 6 = Am Ice cv 5s, 1953..... 681, 67 aN - 2% 5 85 
45: 25% 19% KARSTADT 6s, 194 59 Am IG Chem 5%s, '49.. 69 67 ~% B 6 
50% 40° Kreuger & Toll 58, i966 58% 3% mh —of of 2 12 $9 Am Int Sys, 1949... s e's t* 2 @ 
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Range, 1932. Net Wed.'s Range, 1932. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. 
100 Cent Hud Gas & E 5s,’57 97 96% - 6 -. oe art 
7 7 Cent I) E & G 5s, 1951 75% 73 -— 36 72% 91 87 
62 Cent New Eng 4s, 1 1. 65 ' 1 - 98% 92 
98 90 Cent of NJ gen 5s, 1987 91% 90 + 1 24 4 85 79 
81% 76 Cent Pac ist ref 4s "49.. 77 D of 33 7 85 fe 
7 Do 5s, 1960........... 74 _ 40 70 78 
% Do Thr Sh Line 4s,’54 71% 7% _ 1 “s 73% 66 
50 40 Cent RR & Bank 73 64 
of Ga 5s, 1937....... ao 4 _ 1 36 
87 85 Central Steel s f 8s, 1941 85 + 1 87 50 
44 31% Cert’teed Pr deb 5y4s,'48 44 +2 17 40 
76% 64 Chesapeake Corp 5s, |'47 + & 137 6 82% 
103. 99 «~Ches & Ohio cons 5s,'39.101% 1 — % 48 100% 8 5 
93% 87 Do gen 4%s, 1992..... —i§ 3 85 25 25 
B4 77 Do 4%s, A, 1993...._| 83 4% 2 81 28 25 
83 75% Do 4s B, 1995... °° 83 —1 17 81 70% 60 
if 40, “Do ctis Sep anes ff 2. = ts 
8 dep, stp, 3s,’ —1 co 86 H 
. 35% 84 Chi, B & en 4s, '58 85% t 8 19 84 60 3 De 
97, 93% Do ref 5s, 1971....._. 96 —2% 38 93 100%, 
se 7 © pe it SMa, ibe.” 79% = af 25 ay | 1008 33 
Vv , - 20 1 
89 86 Do Ill div 4s, 1949.._- = i” 38 - 
17% 12) Chie & East Ili 5s, Si.) 1 —1 64 old 101 
86% 80% Chie & Erie Ist 5s, '82. ' 2 80% | ‘gs ff 
100% 99 Chie Gas Lt & C' 5s,'37 99 ie ye 52 34 
47 Chie Gt West 4s, 1959.. 52 ° 199 
31-24% Chic, Ind & L gen 5s,'66 31 2 9 
44 28 Do gen 6s, 1966...... 35 : 9 
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Do i. 
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Do skg f 933 76% 76 
62 skg fd deb 5s, i 
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fu Be Si Sg 
fone om Rys ist 5s,'27. ex int 48 
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51% Do refunding 4s, 1934 67 
63% 46 Do 44 1952 


30% Do 44s. 1 
591, ing cbad 6, Mem D,4s,'51 5914 59 


90% Chi, St L. & P con 5s,’32 
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6 . 
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Range, 1932. 
High. Low. ; Wet.'s | Bange, 1932. 
96 95 St P, M & M 4s, 1933 -y “— = one. ne — High.Low. Last. ch’se. Bales. Close. High L 1. Net Wed.’ 
7 94 Do sis, , 2 = a ma 38 ‘204 TED TENN CENT BY (0/47 4 32 32 — 4 4 . Do 5°. B, 197 a. “Bh gt Gales.Close. 
9954 m Cop & ’ y oO c 
99 93%St P Un Dep ret 98 + 1 97% 98% 93% Senn El Pwr — +“. 52 52 52 —11 5 51 164% 9" Do 5s, D ih aS 4 18 13 «13 
75 NS a a Se a te = © 79 71 Term Assn St_L 4s, mn” a -  & 19° 12 Do Sis, 1975. poseesss a ia = = 3 = = 
Se at at Bot gm | Be Serene ei i) 8 OB eee eae & &: 
ae” 66 Do ess = = :," = = 69 61% Do 5s, C, 1979 .. $6% “ey —'i 5 62% | 28 22 -Walworth 6s, A. i945, 33 oe * “ax - 
$0 80 seloto Vai ein =. > 80% 81% Do 5s, D, 1980 . —- 2 = 40 25 Warner Bros P cv 6s,'39 34 % tix so 30” 
22% Seaboard A 2 2 . 5 2 = 90 +i 3 ao 2 & 6 65 — 
20” 15% Do 4s, 1950, ct i 81 71% Texas Cop cv 5s, i944. 76 74 | | 98 91% Warner Sug ist. Ta,1941. 98 sé 
2 cana P Pip 4 S eee, Sti we eee ee: Ble 
1 1 a ae 89 » BOB .crcecccsece 45 46% —1% 6 82 ros P cv 68,°39 34 29 29 12 43 
Do *: %, 84 Do ist % 82 Wash Ti 3 
$a Firs = 4 194: 4 44% — 37 4% 37g 232 Do adj = ge 87 86% 87 + % ies 104” 10014 Wash. ‘Term ae 85 82% 824 + _ = 
70% 58 Shell Union Oi 4 ie 26 Treas, ‘trace °C. O4s,'43 23, > sath 102 36 | 102% 87 West Pa F ist SoA. 101 100% 10013 — Z 3? 
a ooo Be Bogs Bt au | 2 Ree Oe a it RR ES ee ee eg a 
§ 8 66% Shell Pipe a ** : = % Do ist 5s, <3, 1956.... 97 eA 
$2, 8 Sierra & 8 F Fow is. Ya — x 3 | 7% 10 ULSTER & DEL ist con 74 68 West Sh ist 4s, gtd, 2361 73% OO TR 44% 18 s 
2% 39% Silesian Amer 73, 1941 ah $04 18 $4 | 100% 90% Union BIL & F ad ut ut ROS wy | 3 B* wee 62S ac SHS em GB 
0055, . er ; tE os 
96 git Sinclair’ Gr Oil rt ~~ - & 8 101% 99% Do Sie 1954 °. 2.22: —_waae - . | &. Washam tad igs te fo08 ST" 34% 34% — 2 91 9 
93% 89% Sinclair Pipe _—- Pf Ss & 45% 45% Union Bley Chile’ Ss, %45 45% 40% 40% + Ps 63%, 46 Do 5%, 1977 e250” Got : 
47 43 Skelly Oil % 92%4—- % 10 92% 94° 92 Un Oli of Cal 5s,C,’35. 3 3 % -s 8014 8014 West N ¥ & Pa gen 4s,'43 80 60 ae 45 56% 
if y Ol 5 Sh 406 + 1% 18 100 95 Do 6s, A, 1942 .......101 99% = gf get | 85 «82% Do ist bs, 1937... 94 oy * s 
89 80°" Solvay Am 100% + 9% 21 100% | IM Th Ubon ss A 12 «55,101 90% OH — B Ot a | ($2 Westerm Pac Ss, A 1046. 47, 42% 42% — : 
100% 97% Sou Bell T 4 oo oot x 1a 7 TAK Do 48, 1968 4 12% 724 — % 66 ti” | 80 73 West Un 448, 1950..,. 73% 73 mow 2 
90 Big Sou Col Pwr 85% 85% 1% 10 9% 79% 74 Do ist & retd 4s, 2008 78% 78 78% + % 21 78 au te eS... Se Ss SS rie 
at ft Do ref 4s, te ae 93 88 United cw 2 ett Sw me bf cae 6” 64% 64% —3% 53 64 
73% 50% Do 4%s, 1 7 1%-% 3 7 92% 85 United Drugs 5s, 1953 .. ma + oe Slt 97° §&3 Do 6%s, 1936......... a ie ee | 
Bee BeBe es BRS, Bi OS | Be By eben aM ty S| Bawa a is oe oY BMI BR 
2 . 3 J 5s, 1947 .. mil 0 Sis, A, ie , 
a Se Be SE ie ae Se eo ae | Bk ee i as eR P| whit Hage, Ot 8 mk eee oo 
95 Do ev 5s, 1 9 9% + 7 s, 4487 7% 1B —%% 20 79 ST. W Woes seseneee 9% 97% OHt+ KH 12 
80 74 Fr T ist 4s,°50 75 74 74 oa ro i Util P & L 58,'50, ww. 43 41 41% — % 218 41% st 
54 38% So B Rwy A 4s, A, 1956 82 | em tx B °° 9 13% Do 54s, 1947 ........ 46% 44% 46.41% 68 44% » 20% Willye-Overt poy Br 2 2» 25% 29 oe 7 235% 
86% 79 Do 58, 1994 .......... 8 80 — 1 81% 7 A oe 1 oe 
ee Pee eS 8% Be | es Bees gg tt ge | Seca ee SS ey my eo eS 
wie iB, airs 4 fell Tbe, 4.54 §% og $4 - ‘% H te 30% 81 Von iy “tet Se ~4 “04 Hi He - — % 38 a 70 63% YOUNGSTOWN 8 & T 
m sie 1955. 30 231% 23 .s ae 97% 10 Vertientes AY Ist 78.°42 7 6 6 me r “3” 70 64 D + he ina-ewn weed 68 68% + % 43 68% 
01% 99% Stand Ou ‘Ou 'N 3 be, 1946.. :101 100° 100% + 516 100% | 16% ois WABAS , aesilcianeiaeba os 7% 
28 Stevens Hotel 62: A, 45 27% 25° 36° x 43 (87 79 Do ast. Poi ie 129; aa 
, %2 26 .. 8 25 54% 3 Do 2d 5s, = oN Tete) ONG. iscsisccveesee $27,889,000 
: a Grand total sales........: 56,639,800 
For Week Ended Saturday, Feb. 6 With Clos: & 
1 re) i 
— sing Prices Wednesday, Feb. 10 
High. Low. Net Wed.'s Range, 1932. 
aid el High.Low. Last. Ch’ge.Sales.Close. | High.Low migh.Low. Last. Ch'enfaleeCine | Hutto a _— 
listed and bonds marked with an asterick are fully | 1 ‘Canadian Marconi ..... . : + “ao (a - High.Low. Last. Ch'ge.Sales close. 
on the Curb Exchange; ethene ese écalt ta Gab Goudie ........ SS . =e 34 % GENERAL ALLOYS ... 1 1 1 . . 
unlisted issues as 1 12° *Carman & Co, A (2)... 12” 12 =e Se % 3 qeneral Aviation . 3% 3 Rs 3,165 
. 18 16% Carnation Co (1%) ness. 1M 17% 17% — ‘ = :: is 1% Gen El, Lid rets(p36%c) 6% Fs ae tee 
9% *ACETOL PROD, A.... i 100 6% | 89 % Caro Fow & Lt tpt (i. 80 er 100 .. 2 17% Gen G myer Gis s &. &. .:: 100 .. 
2% 1% °A 3 + & 0 % | 20, 18, Celanese Corp ist pf.. i i i 40 76 |. 1% | Gen Theatre Eq cv pf. 7 -3 = * 
a ero Seca 1 2%+1 300 . 2% 2% Celluloid Corp ......... 2% 2% 2 ++ 200 .. “4 «=: 23% *Gilbert (A C) pf (3%) 23if 234, 23, — 1,900 
3 on 8 Inderwriters 12 — ih a ic 75. 70 Cent Pow & Lt pf (7).. 5 % + 100 .. 22% 17 Glen Alden Coal (4). oo a = - ; 
Agee Sasee ame == 100 *. 3% 1% sCent Pub 8, A. (b5% ‘ 4 ~ 506. 4% 41% *Globe Underwr (p40c —4 3,000 15% 
% Las + 50 |. Central States Bee... Fe 1% im ..* Stoo it ‘ sGilobe Underwr (pidc). 4% 4% 4% .. ‘500 
2 - 100 :: 45, red +Ceantrift sal Pipe (600) . ~ ao a+ 4,400 1 % 4 *Golden Centre eG % .. 1,500 
+ 200 .. * 3” *Chain Store Py tr Fred . 3 24 *Goidman f C. 2 + 3,800 te 
85 «79 —1 25 :. 81 Chesebrough Mf (16%). 8044 801% + * i ° *Gorham, Inc, pf...... 8% 8% Be — 
93 — i oe oK% 29%, Calls Co pf oo: 29% — 10 i7 1s” i 2 -Grayenn Kaitbas iM. ‘100 
- ae 630c).... , raymur C A .- ' 
a we ae 52 hoe eae... ‘ 4 i ane | = ee & Pac Tea sy se es 
— 3% 4,650 45% . (16%) X d.......... 144% 144 144 1 
10 _ if 200 .. 50 4 a7, 1106 . Do a, peiaae 11 = 190 140% 
9 : 800 10% ee Cy A ea 1 ™ *Groc Strs Prod vtc.. 1 tae 21% % iso 115% 
ae ae 29 23% Clev Elec iilum 1% 1%— % 600 ’ *Ground Gripper Phe... % 100 .. 
y 100°: % eo% Aluminum 9... mg 2h 21 7 2 th 25h Gulf St Ua $6 ort aft —'y 1300 26% 
-- 100 .. Oil : “a til $6 pf (6). 62 62 62 —3 “ 
130 ar = 1 ish ete OF auc es + 2 i000 '% hosters: ig 
= - | aR ap Serr ee igs ae gk gk + ote” |e * MACE RH 1 
a jumbia &Gas vtec i x Fe 5 415 * % ‘ j 
1 — 1,100 “im , 122 1 ore % 500 .. 1 416 *Hecla Mining (40c). * 
ae "Ef 4'466 % oe 2 ie i: 115% 106% 1 — 5% 675 102% 5 7 Oe Spe—eereneyre 4 ¢ ¢ — % 300 4% 
_ 3,400 1% 1 *Community Water @ — x 25,600 % 8% Heyden ‘Chem’ Corp (2). 7 6 + 200 .. 
A B ° 200 *Comst anel neve 1 1 . 400 1% 5 Hollinger Gold (+70c)... 4% 44% 4 eo se 
2% 1 “Aim  Eeguties. eee: 3% 3 —"% 570 3 2% 1% +Consol Airerafi.. 1% 1% 1% — 1" 00: * 25 Horn & Hardart (24)... 2% — 2 ino .* 
eee ee 2 oa 64 Cc == oe son y iy Se pe 
i Sa 2 2 le Ss 4 50” Cons Gas Raito, e . 300 .. 46% 42% Humble Oil'(2)... 43 42% 42% — 5,000 1 
rane ' ~"% 2400 *% ‘ (3.60): G1, 59, 80% + '% 2100 bom | 2 30 Byer Securities..: “s@ “s” ‘s - ‘300 
38% 32% Am s a... a + %® 600 .. Hygrade Food Prod.... 3 3% 3% — "100 ‘3% 
3 2 am Savant, I ‘ a ean if 44.208 32% Stores as a ol — % 1,200 .. a. 45 ILL POW & LT pf (6).. 60 500 58% 
# a % T = 
5 mane ee Ny ilo 8 hyg Sy Sy i | ee eas eR BS BR 
ich es . 50 mp Tob G 
ae 43 = pf re Co... a a” 8% + 34 75 - 2 ; ; 3 . 100... 4% Indian Terr mo Bs 7 - = a 4 
‘4 tnt... —- es - % 5% 5% —1 16,700 5% | 4g ¢ Indiana Pipe Line (1)... Hes = 
30° 30° Am Meter Co (3)....... 30” 30° 30° 4% “ign *: (32 it in @ OR :: el ay eee Oe 
3% a4 Am St Pub Sve, A..... 3 mm 2 oe % . ns Co of N Am (2).... 29 + % 700 
3% Am Superpower... 3% 34 34 — % 4, 200 ny aft we 22 * 18 2, Insull Inv (b6%)... .---- 4 2 2 —1% 3,700 2% 
sf “Bote ge (eco a” 5 1 42 of one tas ¢ 4-6 |, Ree Em Te 
% Pr Ye ETS 354 4% 35 —2 2 200 me 1% 1h Some Cork Intl, Ae sss i ix iy S a mi A 7 mn 74 73 3,500 "4 
Am Yvette Co, Inc...... ‘ se. "600 Me & * *Cusi rt Corp war. & + 00 * 20%, rd —— Claes Eiee Bix ae). 300 «2930 ee ; . 
ks 2... fh & -. 31500 % em a a ec 5 Serre 20% 20% 20% 25 
2 2 Arkansas eee" it av Ht —'y — .. 1% DARBY PETROL ...... 3 % 4 * 8% Internati Petrol (1)..... 9% 2% 9% — 3,000 ‘% 
2 DOK eerie aye 2” 2°— £ 4500 ‘ix Air & Engine. eth we :: 5 *Int Saf Raz, B (p2)... 54 5 SQ + "200 
ge 2 eS Se 1% 1% 1% .. 100 “UR sik Dese a Co 1 als % 3,800 . . 12% 9 Int'l Superpower (1).... 1 9 10% + 300 :: 
Armstrong Cork ....... 7 as eh. Ae Ga 1 *De theta "2 % — 1% 4,900 7% 7 5% Internat’! Util, A....... 6 i 
3% Asco_Etee Ind, Ltd...... 3y 34% ~«w 200°" 2 % *Derby & Refining. 2 ~ i - Se & 7 <{ Cee 1% 2 + io 6s 
iy 2 "Do A (OER) ccc 5 ah 5° — im 400 °: | 3 3 sDochler Die Casting. % “a su 2 ‘a || ee eee. % + ‘500 
gt ; ‘ , 2s UO eer 
46 Do o 0 —% roo} oot 221° 20 Dra Corp OF > s* 3 3% + 100 «. a | *. Interstate P Dei pf (7). si & —i a © 
cn 1 — ; Rad.. rop. Cap Copper ....... fi: 
u 2 aoe 9 a 4 é 73% 63, Duke Power (5)........ 7014 67 e* — Pi - ‘ 44% 3% *Irving Air Ch (S0c) .* ‘% e e + | joo 
3 2 - 2 pag wes % Durant Motors ......... % § Yr ++, 1,400 .. 1% 1% Gietlan Baperpew, teens 1 it . ‘ i” 
PB + i 22,300 WY RRR eres sare m+ % 1,300 % . & 00 G56 5 .0..000055 g a +d 
a 33 4 - 5 EAGLE PICH LEAD.... 4% 5% + % 200 
2 1400 “ig |S East : ms +s @ i 1: KIRBY PETROLEUM... 1% 1% .% +; 300 -- 
FH ‘ J —"y% ~'200 2" 3 = 5 2 oe OM you koO ‘ay 5) 13) *Klein (D Emil) (1)....13) 13) 13, —2 100 .. 
ey ae 54 mm Oe Act im + % “too 2% | 10” SKruskal & Kruskal... 10” 94 10% 4'i% 200 .. 
ie bg SRELIANOA AIR vie. 6 1 2 iy 0 “at Ma 1 | | 29% 244 LACK rs ae 
1%). 1 a% 9 —i% 1,400 H; 1K’W’NA SEC (4).. 29% 27 
2 ost “Bick pf (2%) 24 a = "a? 2 ~“nenme $e 23% Lake Shore Mines (2).. 23” ae ae B00 
3 — % 1,600 .. 54 + 1% T0056 5% 4% *Lefeourt Bity (1.60) lend 
1 1 i i” _ 2'500 |: an "300 47 SO ME voncess con ' 4% 4% 4% 100 
2 «1 19 + Py is% H = y 200 6% 5% 4% sDo (1.60) .........+- 5% 5 SP cs 
6 a +108 6 + % 1,000 17% 14% Do i socnanecanes 1T% 17 17% +1 500 17 
$4 6 Borne Scrymser ........ + 50 |. 0 + % 1,500 4% 12% 9% 0 -& Wav Gij.00 4 — % 2,100 9 
11 Brasil Tr, Lt & B (i).. 114 104% 10%— % 2,07 | 40% —3% "0 % 4% sLeonard Oil ..-....... "200 
14 Br-Am T coup, B(p1.13%) ee BOD ‘ Fy +2 300 xo ™% 74 eer Stores Corp.. 4% re 43 
1% 1% British ro ty 1 1 1% — 400 —— ae 11 Lindsay Lt (80c), 7 ‘d. 10 * 9 —i 300 
3 4 eg Bg F win 2 7 cad = % a 300 4 Be.) 1% Lane Sear &, n (88 1.700 
Bulova ur 12% ' ¢ 
24 22, ‘Bunker & Sail... a om 4 'in - oe af 3 oy é 98% 93% ‘Do pt : a1 
% % x» peter x t. *— % 300. .. % ‘y 300 .. > fe Do cum pt, B {9.-.-- 8 80 —3% 250 
Pd 1% Burma rets | (2c). 1% Po a. as 16 eae & : senaeie eS Oe. ee eee 
BB  . i % 2° Butier Brothers ........ a +e ~~ GDALENA SYN 
j % “Bwana M’Kubwa ..... Se aie we: i % 150 15 Fe «i Manhattan NA SEN... 3% sty ai --, 23000 % 
, ae “* Mapes Cons Mfg (74 = : 
er age lB 74 Bi | a ood 2 
' . ’ ™ DED ccawadese es oseee 4 4 
% DoB, rets ........---. +4 Bo 12 * 300 2% 2 Massachus oa Se 
TT a i a ;: ; g ‘+, 100 .. 20° 1 og "SB 6 |, 11% Do cr pe ae art oo 5” 39 % 
& 4 Ct Lo a ....--. ion eae a “Mavis Bottling, A..... 2,700 
% °De cum pf ........ i i v4 . . ee ¥5 . 41% 23: 7" Ra ar ong Asso (2). oot — % 
100 ° 1 °* 400... 5 Memphis NG Co (60c) 100 25 
—"% M0 “x | 15% 12” Mercantile Sere (1), 2” 43° — 400 4% 
, x a “u 12 =C«aNCCm=~ 500 
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ransactions on the New York Curb Exchange—Continued 
Range, 1932. Net Wed.’s Range, 1932. Net 
N > y Wed.’s Range, 1932. 
=r ‘ilies iii — Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’se. Sales.Close. High Low. High.Low. Last. at ge. eet 
1% “sane P b aes A 23 —11 308 ae % \ Sylvanite G M, Ltd (4c) % x ve 500 = | Ome Ges ue 64s, A,"43 19 16% 16% — 2% 2% 16 
a We GR WEB... ccccccce 29 1 — 
i$ 1 Mid States Pet, wai 1 1 1% + “ 4 = 22% TAMPA ELEC (2.24)... 28 *. %.. “ 1.28 “tas = 72 Consol Publish 36. 81 So 5” + 7 7 - 
7 4% Mid J ian Technicolor, sacseees - , 87% Consumers Pow 58 89 87% 88 + 4 88 
a Saanee @.. 4% 4 — lm 15.500 4 4 is qicek Mushes | (60c) 4 3%_ — % 4.200 3% | 66% 54 Cont Gas & El 5e°'58. Ba 54 — 4 kG SA 
ane fee oo 26 - ¢ > ‘ix nessee 1 1%%— % 100 .. 85 78% Continental Oil 5%s, '37 78% 78% 78% — 3 3 7 
1 : Mining Corp of Can. 1 1 1 a 54— % _ 400 .. 89 78 Crane Co 5s, '40....... 80 78 79% — , oe 
Minn Honey pf (6)... 62: hy _ . oft 7,700 le 70 66 Crucible Steel 5s, *40.... a— Dn we 
1 *Mo-Kansas Pipe Line.. 1 1 ; - 4 16,200 1% » + % 100 .. 85% 81 dahy Packing 514s, '37 84 $1 82 1 36 81 
a aa” mee ated © Es ‘oa pret Es See 600 .. 4 1 “ 300 Be Mo tncssess 96% 97 + % 6 96 
st pf (7).. 90 89% 90 —5 250 91 pa 5 
18% 12% Mohawk Min (1)....... 1 su 17% + % 1,100 .. 1% 1% — % = 1% 99 93 DALLAS P & L 5s,C,’52 94% 94% 94% + 1% 1 «. 
2 2" Morison Elec Supply... 2 2 2 100 °. U 8 eu 7: 97% 90 Det City Gas 6s, A, 47 97% 954% 96 + 2 36 95 
3 2% Mountain Prod (80c)... 2% 2% 2%— % 1,300 2% awe y 100 |5 ; 7 § Bdge6y4s,'52,cod = 7 + 1 2 ‘ 
» , CO G.... —_ oe 
14 1. NAT AMER 00........ —-—_ 6 . en Me W— G40 1% | 18 Oy Binte Gell OC Oy, A's Te Oy TO +8 3 ‘im 
at Aviation ......... 3 3 .. 2,300 . uesne Gas "e.... %— 
Bt Tie Arte ak 8 ERR Say | on, uname rin come mp ag ae ae 
98 at Dairy P pf, A (7). 98 98 98 +1 100 .. z Union T em % Se :: 29% 23 BASEN UT INV: S.A. 27% 27% — 33 = 
10 i + i me. | we we Union Bebaeee ........ > | a o 100 8 Edlson Elec Bos Bos 5s,’ sab 100 oe _ + 4 em 
12: 12 12 son _. 8, 994%, — 
3 8 2g | }-- Tae 4, 3 Unit Cocp wa — % 40 .. 62° 59 KI Paso N Gas Gigs A,°43 59 edt Se 
1 1 ae oe ae > +2 Wale ir 3 - * 64 Elec Pow & Lt 5s, 2030. 52% 52% — 187 51 
72 66% 66% — 1 200 65 20 if Unit Gas 1% } % ae Empire Dist Elec 5s, '52 6414, 62% 63 — 2 17 62 
9 a es te im oe 9, 1 48 44% Empire Oil & Rf 5%4s,'42 45% 447% 44% — 52 44 
15 oa ae 100 a pt (7) ea @ —-3 1,200 at, 
50 41 . . rg) . 26 FED WAT SVC 54 ~~ 1 
2 2% “24 — “ym . 100 | 2B a8, Unt Lt & Few, 4G) a oh oe 8800 OK | TA GF Riestone cot, Me 38. 48 To 68% 69% — 33 89% 
1% «1 : ’ _ , . Fisk Rubber 5%s, 1931.. 15% 15 15% +1 oe 
Nat Transit (1) i... 8 8% + Se |, *, ee ee Se * of "Do Sus, 1931 c od. 14 13% 13% 4 33 13 
1 Nat Unies Mado ..... a." 3 300. d* al - Profi & — - .. 100 75 9 Florida Pow & Lt 5,54 ‘74 7244 7244 — 119 72 
79° Newby ED pf (7). 19% 79% — 3 4 6 >. 4 ar & + = 58 Florida Pow 5%%s,A,’ 57% 53% 54 — 4 
ew Bradtorad ON ..... ee @ al a 
50” New Eng Pow pf (6)... 58 sa” 584 + 100 ss” 1% 1% Z° Elec Power, w w.. 1% 1% 1% -- 1,100 1% 81 72 GARY EL & G 5s, A,’34 79% 80 - 48 
22 “7 2% 2 + 300 25% 2” s S Finishing ........ 2 2 2+ h 100... 69 62% Gatineau Power 5s, '56. 66% + 17 66 
New Mex’ Aria Land. + | he 30 U S & Int See isi pf.. 21 20% + fa 60 50 6s, B, 1941........ 57% 58. — 20 57 
141298 *Newmont - Mining wh ut ues 2 800 id: “ye (<7 ABR + 3 oe *: 60 54 Do Gs, 1941..-..-..... 59% ari 58% + 58 
100° 98 N ¥ Pow & Lt pf (7).. 98% 98° 98 —2 | 100 a Me Un Verte Exton (i).. . me | oe Cigar 6s, 1932 ....100 100° —1 7 i 
3% 2 NY¥ ce 3 . 2,600 2 4% 3% Unit. Verge Exton (1).. 3 «ae iy | “40 |35 Gen Sronse 60, 1940...°95 35 35 — 1 31 
sa” 47%.N ¥ Steam ag Comp oss Big at oh 7X00 47 rei tay . i errs 2 2 % ,100 2H | 2 100 Gen Motors Aecep 5s,'32. 100% 100 100% + 5. 
113% 110 NY ‘Teleph pf (614) --. eT £113" 113° + 2% 400 113 2 ure pe ie). . he ee a . fom Be. 99 Bo + - 
7 6% Niagara ). 6% 6% — % 15,400 61 (b10%) ... 2 2% ‘ 300 2% 97 Do 974% 97 97 Pa 6 97 
mene A war. ial eects +h — 21800 ou Do pti beeceuscoecs 58 51% «C58 ee 94 Do 5s, 95% 9 95% + 3 r+ 
mesainhtet of of at QB “soo 2 2 ak t ities ....... 1% ae 100 1% | 95% 93% Do 5s, 9514 9544 9514 + 28 95 
3% 2% Ning Shra (Md) (2c). 3 _* 5,762 2 48 Utility Eault pf (5%).. 4814 47% 48% + 2% 414%, 28 Gen Pub 3534 2 —7 22 28Y 
1 %*Nipissing ............. -~ & ee 6s . 6712 66% Gen Public Sve 5s, 1953 66% 66% 66% .«. B ée 
A aaione Up Chile, B.. * 6,000 "% VAN gaur PACK .... 1 1 — % 4,900 1 70 60 Gen Refractor 5s, 19: 60 x . 
off 3° Nema Ei Corp (400).. 3° 3 3 -; 100 3 2% Re aeereesererte 1% 14 1%4—1% (400 1% 8 5 Gen Vend 6s, 1937...... ae . 
27% *Northam W cv pf (3). 30% 30% 30% + 2% 100 .. 1% ‘3 view in C (30c) x d.. 4 3% 35%— rh 800 .. 35 25% Gen W W G&E 5s,A,'43 30 28% 30% + 2% 5 3 
Ce Re eee ee ee 3, 2% :Waltt & Bond, B (80) 2% 2% 2% + 300 SR Se ee oe 5 i 
» A (8) 0% 70% — ow. " . 1% + 50 81 
88 84 No St Pow cum pf (6).. 85 a4 Ma he 10% aay Wetgeeen Co . -10 10 10 — % 500 84% 77% Gillette Saf Raz 5s, 1940 8444 825% ga” + 1 39 a 
oR Ge ‘3 2, Peer 91 91 —2% 100 .. ef Oe rer as ial 1% 1% 1+ 100 .. 78 71 Glidden Co 5¥s, 1935.... 75% 75 754 + % 3 
36 32 *N Novetet Agene (4).... 32 32 ~*~ 31 3 Walker “UD ae 2 2% — 2 1,100 2% 65% 60% *Gobel (A) . A, 1935 61 60% 61 a 4 5 
% 2 Walker Mining = F 100 ss 2 30 Grand (F a D 6s, 1948 21 20 20 —3 5 17% 
13% 11% OHIO BRASS, mes on ; atson oe } - Truni 8, 1936.1 i on 
% 11% OGhle Copecr B®... ag 1% 1B % 215% 4 | 36% 35° Weleh Gr Juice bs sce “a a. +’). on bea a... Sam S TS 
ool, 60'" Ohio Ol cum pf (6)..... 65 65 65 “a 100... stt w opper ........ PA sit ea 4,400 »& get 93 Gt West Pow on 58,4695 93% 938% + % 17 92 
$0” 87 Okina Gas & El pf (7)... 89% 89% 89 , 50 |. 6 West Air Exp .........- — % 9 , Do 5s, 1946 (u r)..... 9 954, .- ee 
%  %*Outboard Motor, B... h 100 °° '% 26% 25 West Md pf ........... ao 2 = = ©. 95 $2 Gulf Oil of Penn 58, i937 94% 93% 94% + 17 54 94% 
se se Western Pow pf (7) 90 4 4 ~ SO .. gue oe oe . ee Se RRR" 944% 93% 94 + if 91 94 
PAC G Ist pf 7 ee u til 58,A,'56 78 
26% 24% PAC 9° 2. it % 5 24% 24% ™ 1,100 24% 2% 1% *Wi-Low Cafetert 2 2 24 jn a 7 78 +5 se 
<u Pestle Were O8....5% 5 §& — 700 7. 18 15% Do pf (4) ........-++- 15% 16% — 400 :. 40 35 HOOD RUBBER 5%s,'36 36 35% 36 + 23 .. 
1544 12144 Pan Am Airways .....- 15% 14% Ll + 1,800 .. 9 Wilson Jones .........- 8 8 + % 10... 49% 43% Do 7s, 1036........... 46% 46 46% + 2 ae 
3% *Paramount Mot Corp.. 3 3 3 ad 100 .. % _% “Winter (Benj) .----.... $ of -. 1,700 8% 51 Houston Gulf G 63,A,'43 40 38 38 —2 6 38 
19 ©1814 Parke Davis (11.65) .... 18% 1 18%4—"% 400 18% 8% Ti Woolw’th(FW) Lta(23%c) 8 — & 9 .. 37% Houston Gulf G Oe 43 39 39 +1% 5 37 
43 3444 Parker R Proof Co (3).. 38 34% 34% — 2 250 .. 84 78 Houst L & P 4%s,D,'78 81 80 81 —1 oc 
3 Corp (40¢) -... i pie oO 10,800 "2% 47 47 YGSTN S & T pf (5%). 47 47° «47: 354% —i(ié«2 83 Do 4%s, E, 1981..... 79 78% 79 +1 8 78% 
52 47 Penn Wat & wi3)... 5 3S SO + 50. 4 434, *Hy: @ Pr 68,A,°49.. 47 4 45% — if 15 ‘a 
17 13% Phila Co new (11.60) .. 1% 13% 13% =f DOMESTIC BONDS (Sales in $1,000 units). 6144 60 *Hudson Bay M&S 6s,'35 614 60 60 —1 7 
2 1% Philip Morris Cons, Inc. 1 1 1% — 4% 2,700 1% 98% 97 Hydraulic P Nia F 5s 7% Of 9 —1% 1 
* See Corp.....- +h ; 101° 100 §=Do 5,s 1950 .......... 100 100 100 és 2 
54 *Pilot Rad be 2% + 2,800 
Gold M, Ltd (12c). 3% 2 + 3,900 Ha 95 87 ALABAMA PWR 5s, '5187 87 87 —3 1 85% Be 85 89% IDAHO owas 5s, 4791 90 91 +1 3 
2 P 24 24 — 84% 76 Do 4%, 1967......... 76 4«76 —1 15 74 88 in North Ut 5s, '57.... 87% 87% 87% — 881% 
4744 33 Pitts & LE (5)........ 3 43 ie 150 |. 9646 87% Do 5s, 1956..........- 87% 87% 87% — 1 “ 88 Il Pwr & L 545, B,’54. 8018 77° 7914 — 37 «79 
1814 17 Pitts Plate Glass (1)... 18 17% 17% — 300 |. 91. 80 Do 5s, 1968........... 83% 80 80% — 4 18 68 59% Do 5¥s, 1957 ........ 64 6344 — 1 16 (61 
*Plymouth O11 (p50c) 64 $ 800 99% 95 Do 5s, 1946........... 9 95 95 — 2 14 93 83 72% Do 58, C, 1956........ 78% 7442 7544 + % 126 74% 
1 Polymet Mfg .........- — % 98% 91 Aluminum Co 5s, 1952.. 93% 93% 93% + 46 92% | 2% » A, 1953........ 87 8 +1 108 8 
Premier Gold (12c) ie > a 714, 65 Aluminium, Ltd, 5s,'48. =e - 68 Ind Elec 5s, C, 1951... 638% 61% 62% — % 8 
1 Propper McCallum ..... 1% 1% 1% 41 400 |. 40. 40 Am Aggregates 6s, A,’43 40 40 Po ee 60 56 Srve 5s, 1950... 60 56 -—s 15 
Prudential Inv ......... 4% 4 2,900 |. 19 9%%Am Commu Pow "53 12% 12% 12% + 2% 1 12% 93 87 Ind & Mich El 5s, 1955. 90 87 —2 s 
6214 59% Do pf (6) .........-- 61 61 61 1 5 4 Am Cmwth Pow "53 5 54% —1 2 97 jj} = (ero 94% 93 93 —2 9 
120° 108 Pub ay N mus), (no p). 118% 108 ee 325 .. - 2. oe )6|=6e Se 59 (47 Indiana Serv 5s, A; '63.. 56% 53 56 —3 12 
113 113 =: dDo- (8) ($100 par)..... 113 25 27 ; 2 +21 53 29 96 682 &L A,’57. 87% 83! . +3 45 87 
104 9% PE (6)... ..cersesee 04 104 104 + 4 100 77 2028. 78% +1 55 79 38% 15 Insult uti Inv 6s,B,'40. 15° 16% —10% 449 19% 
i Pub Ut ids Cp, x w * ‘ 900 Se 28% 28 on af 34 2% 7 Insull Util 5s, A, 1949.. 26° 17 17 —8% 17... 
s WEF oo ec ececeesese , ~ — 5 5 ee 
44 Pure Oil pf (6)......... 46 (4 4 3 3 70% — 3 83 70% 48 48 + 1 ; 
21g 2% Pyrene Mfg ............ 2% 2 2% 100 ied 0 48 78 98 —~s 2 & 
+ —1 
78% 1844 QUAKER OATS (4) .. 18% 18% 18% —7 10 61 + 12 61 i +3" st ge 
Bieccen a, - = + 300 3% + 1% ii ity po) +9 © .. 
-1% 1% RAILRD SH CORP..... 1 1 1% + 100 . on 39 , 63 +3 16 66 
20” 16 Ser iss: 10* 7 23 BS 7 2 .. 4 — 1% po 
1% 1 1% 1% 1% .. 100 | 83 +1 é .. > San oe 
; 1,500 | 83 » 42 81 66 + 2 85 «6 
1 i) 1,600 % 72 +2 125 79 51 +1 48 
1% «1 1% 1% 1 "500 54 . 54 54 73 — i 8 62 
2 _""% son . 34%— % 397 75 Do ? 5s 19. 7 +2 280 66 
P , ¢ i or $ Cl 44 31% 61 60 Inv Co of Am 5s,A,'47 60 60 1 
te ? 100 * 35 — 7% ae 59 Do 5s, A, 1947, x w.. 64 .59 61% +1 17 
28 7 ott "ix 200 34 —4 5 344% | 80 72% lowa-Neb L&P 5s,A,’57. 75% 74% 748 —a 11 7 
2' 1 2 2 % 100 | 36 , | ate 84 84 TIoewa 5s, "59, s7d. 84 84 84 as 1 
1 ie RS. 39 —2 19 38 oie 4448,A,’58 79% 7844 79% — 3 °: 
as 1 1 1% — 4% 200 Et -- 3 208 2 974 92 lowa Rwy & Lt 5s, °32. 9 96% 96% — % 1 
9 mR, i 33 a 9544 93 JAMAICA WAT 54s,'55. 93, 93 93 — 2 4 
22 re = 13 96 a8 Sed Trt “Do Bo figs, C, 1061: “aT. BK ee a =i 
18% SAFETY CAR H & L... 22 —p - 45 | 86% 77% Do 4%, C, 1961... ... oi + 81 
ie ak... 7 -% 73% — 1 12 77 98 Laugh os, 1939. 99% 904 90% 114 S$ 81% 
St Regis Paper.......... 4 + Ye s200 “3% 5% — % 52 64% a 
3% Salt Creek Prod (1)..... 3 344 % '300 3% 90 87 KANS G & E 6s, 2022.89 89 89 +2 1 8 
7 Seeur Allied Corp (1)... = th 3,300 s%— % 18 .. 9% Sf Mawes Pow & 1 6s,A,55. 88 87 87 “my 2 & 
; 29° «#425 *Seeman Brothers (3)... =~ MP sc 87 15 86% 
2 1% Segal Lock & Hardware. 1% 1% 1% — % 600 1% 874 + ” s 84 83 Ky Util 54s, 1955, F.. 83 83 8&3 3 
‘ 1% *Selected Ind ........... =i hUce.hlw b~ 9 2% S2 De Sie D. 08 ...-- 94 = O4 1 94 
38 *Do ctfs (5%)........- 38 38 4 5% "500 35 91% — 1% 3 82 75 Do H, 5s, 1961....... 76 #7 #8 75 i 1 74 
37 30 *Do prior ( Da a aa 37 37 +2 500 32 + 21 72% 73% Do 58 1 Lot 4... % 76 76 : 1 
1 % *Sentry Safety Control. % ut 74 aa % 554 53 Keystone Tel 5%s, 1955.55 55 55 + 1% 
2 2 *Seton Leather ......... ae’ al callings, 100 ) + %& 8 84% 81 Kimberly Clark 5s,'43,A 84% 84 84 : 2 84 
; 2% 1% *Shattuck Den Min...... ae OE ee | ae 75 . 15 99% | 74 Gas Coke 58,'47 734 72% 72% + 1 19 7 
2 1% *Shenandoah Corp ...... 1% 1% 1% .. 500: 85 70, —3 70 30% Do 5\¥s, = weeeeeeee 75% +1 26 7 
8 sDe pt tee RS 8 8% + % 200 ;. 90 734+ % 150 73 95 BOD sacenss 92% 90 90 —3 20 
1 1 Silica habia sae 1 1 yates 600°. 90% 90 +65 20 90% 93 0 Do 58, 1945, Pee etfs 91 90% 90% +1 i <: 
134 115% Singer Mfg (8)......... 121% 115% 11 = 1,760 115% 85 = — # 12 86 
59 *Smith (A O)........... 43% 43%... 280 10 74 Sz — 4 76% | 42 32 LARUTAN GAS 6%s,'35 40 32 40 + 6% 2 
3, 1% Smith Cor Type vtc..... 3 + % 850. 69% 60 ——— 99 82 70 Lehigh Pwr Sec 6s, 2026 75% 70 70 4 28 70 : 
1% 114 Snin Viscosa < 2 wih AS = 1% 2 78 71 Lexington Util 5s, 1952.72) 72 72 — 2 . . 
Se Cal Ed es en Se ne 900: ae 13 68% + 1 56 77 70% Livby, MeN & L 58,1942 75 73 75 + 1% its 
25° 23 Do pf B : 23% 23% 23% — 2,000 :: 30 19% — 1 247 1 99 Long Island , 1945 95 4 
7 22% 21 Do pf Cc * 2 21 2144 + 700 2 33 — 36 94 924% Les Angeles G&E 5s,'61 93 93 93 De fees 
; 1 1ig ssoushern a 1 m— 4% 500 i% 54 _ 168 .. 84 77 Lone Star Gas 5s, 1942 79 79 5 | ee 
‘ty of South Pens 19 i 7k @ son 4 w +i. = 90% 79% Louisiana P bs, ‘57 81 +2 2 83%, 
[= e 1% 1% + 900 i 50 - - 
: 3% *Southi’d Royalty (20c). 3% 3% .. 2,800 , 46% — 1 6 .. 61 40 MANITOBA PR ,"51 50% 47% 47% — 
10” 6 southwa GRE DE (1).. 6” 66° 66°42 20 8” | Ts 6 20: | 9% 804 Manes Gas ro. se atte «6B E 
4 *Southwest Gas Util.... of 7 Mth 100 .. 37 70 — a 898 SS ee 83% + & 20 
8 *Stand Invest cum pf.. te 86 31 — 4 32. 90 82 Mass Util 5s, 1949, A ~ 7% 6 83 
Stand Motors .......... er | lS 66 +2 96 92 Memphis P 58,'48,A 92 92 — 1% 1 
16% 14 Stand Off of Ind (i).... 15% 14% 15 |. 27,900 14 4 41% — 3% 1,146 42 30 73 Met Edison 4s, 1971... 74% 74% 74% + 1% x 
 ° 144% 12 Stand Ol! of (1.60).. 13% 12% 13% + 1,300 thy 42% — 2 16 40 sot 65 Mid W Ut 5s, 32,874. 7 5 75 Ct 4 
i + 24 Stand Ot! of (2%). 24% 2% 24 — % 250 .. 60 — %& 46 51% 89% 65 Do 5s, 1932.......... .— @ — ™ 68 80 
*Stand Silver & Lead.. so, SOND se 58% 8 — % 1 58 69° 46 Do 5s, 1933.......... Bie 48 «484% — 3% 52 48 
4 i Corp ......... $_ 2300 | 102 100 4 = 1 150 50% Sx 4 pe 5s, 1934 See 49 46 46% — ie 38 44 
R eee > ee, et we ) Se + . ee Ib BIDD. we eee eee 5S —_ 
: *Strauss Roth .......... 3 he i _ 100 100 4 9 100 65 45 Do 5s, 1934, s 7 d... sa 6S 
8 4 *Stroock & Co.......... 3% 3% + 100 ° te =. + 66 100% 94, 90, Milwauk Gas Lt 4%8,°67 91 90 3 i 
f : " es as > 7 y 74 
11 *Btute F ma... . 2 2 is 4 Mun Pa Laie’ iss. 7 ty mee OR 
; 1% *8un Investing 1%- 1% 1 - 100 || 83 —4 38 82% 6544 61 Miss Pwr 5s, 1955..... 65 ’ 1 6 
I 24 *Do 21 20 a 400 | 8 —1 3 82 65 Miss P & L 5s, 1957... 7 744% 175 = 
Swift inernational (74) + % 1,500 *' 75% 15% + % 256 75% | 98% 20 Mise Riv Pwr Ss, 1951. 95 9 - 48 
24% 194% Swift : 19% 19% -- 1% ‘800 18 ae tt 2 1T, 66 MonW&P 5s, '53, s7d 69% 69% 691 Daeg 
17% Swift & Co ( | 18% 18° 18% + % 3,900 16% | 106% 1 554+3% 58 58 77% 66 Do 5%s, 1953, B...... 66 67 aa 
a 40, sore : a a @ +1 , Bes basi one ‘ - 8 oy Oe A, ‘51 83% 82% 834% + i Zt 66% 
. 4 = . 2 ' oe 
Swiss “x % % 200. 89% "Rae aa tai + 1% m : it 5 —_en : Mags eg 51 50% 51 “3 3 
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Transactions on the New York Curb Exchange—Continued 











Range, 1932. Net Wed.'s | Range, 1932. Net Wed.’s | Range, 1932 Net Wed.’s 
a High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’'ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
O14 $3 NARRAGAN CO SoA.’ 4% 93 93) jo | Oe tee ae” @ ot ay 78 | SY 85 “Do'sus, Bb lose; 8q Bey BOK — ah 2 
at ee —_ oD, om .* Oo 5428, B, 1955...... - 
35 Nat Food 6s, 1944..... 29 2 2" —1 > 40% 40 Schulte R E 6s,'35, with- ' 
83 76% Nat P & L 6s, 2026, A. 77% 11% % 21 74% ut com stock:...... ; 5 93 88 YADKIN RIV PW 56,4188 88 88 — 4% 1 
72 «6 Do 5s, inane 65 a —1 We x6 68 Scripps ( ) , 1943 67% 64 %t ¥ ay paar : 
45 4 Nat Pub Sve 5s, 1978.. 36% 324% 324 —4% 126 31% 74% 67% Shaw W & P 4i48,A,'67 73% 72% 134+ 4% 16 73% FOREIGN BONDS (Sales in $1,000 Units). 
72% 69 Nat Tea 5s, 1935...... 124% 72 72 2 ere 7 71 Do 4%, 1968...... 72 +2 23 «72% 
oS Naan kee Be | Be cite iy Bek BBY | 2B BABA ua BM BAS 
oO . ae “ J gy rage 3 OO Ag A) 2 i4 4 8, . 
31%, 264 N r , 1948 22 72% —% BS os 24 6s, 1932. 33033 se 1 37 20% Do 7s, '47, new, A& 4 31% 31% 31% + M% 5 30 
7 71% Nev Cal El 5s, 1956.... 74% 72 72 —1 35 72% 98% 94% South Cal Edison 55,51 95% 94% 94% + % 44 94% 43 23% Buenos A 7s, ‘52, s 7 4 a ee 
67% New Eng & 'E 5s, ‘47 61% 60% 60% — 1% 26 59 94 Do 5s, 1952........... 9 4% 95 + é 10 43 SD Wy WEEE. acessancnce 2 33 + '% 19 32% 
68 60 Do 5s, 1948 .......... 60% — 1 30 94% Do 5s, 1954...........95 4% 4% + 7 93 42 zai Do 7s, 1947.......... 42 36 37% + 2 29 36 
6544 57% Do 5s, 1960 ..-.-..--- 60. 60° —2 87 59 81% 76 South Cal Gas 4%s, 61.76 76 76 —1 . .s 40% 26 26 CEN BK GERM 6s,B,'51 39% 36 3044 + 1 121 40% 
67%, 59 New Eng Pow 5s, 1948 30% cot + & 31 84 Do Se, 1957........... 84% 84% + ¢ 3 rT 33 Do 6s, A, 1952........ 33% 26% + 56 344 
j70 61 Do “a” yeeapeeet 62% 62% -— 1% 94 63 824% 71 Se E P & L 6s, A, 2020075 71 71 — 1% 283 70% 15 1% Chile Mtg ienk és, °31.. 144 14 14 % 6 13% 
ie ine See rere fF iis oails s South Nat ‘Ge, Ge,” ib4s 39 3 34-38 88 am] 3 Zt Bota foie se 3 9 ~3 2» 
A . . + ’ _ - 1D Tey. Meee sc ccc cccen —2 20 29 
81% N Y Pw & Lt 4\s, 8s «(+ :1y% 188 83% 33 Do 68, 1944, x p...... 2 2 28 —1 1 a 43% 35 Commerz Pr B 5%s,'3741 37% 37% — 53 41 
1 101% N 6s,’50.103% 102% 103 ee 25 102 76 70% me. Es, ‘Cee. os. A, "57 72% 70% #72 +1 27 71% 83 76% Cub Tel isthref Tys,'41 77 TW TT + % B oe 
6014 North Am L & P 5s,"34. 74% 60 1 cs , aoe 
37% 3514 North Cont Ut 5 5 As 48 37 37 37 2% 8 37% 72 Gh Soutwent Lap 58,A, ‘S772 7 %7W— &% 6 44% 37 DANZIG P & W 6\%s,'52 40 10 40 — & 4 
87 85 Nor Ind Pub Ser 85 85 — 2 1 &3 25 Southw Nat 6s, "45. 22 + 1 1 44 37 DosT7d spesececen Ge 41 41 . A 
aS Six Nor Ghia Faia Sigs 31 50 “ati 3 ee SS as ea eS ee 
or —1} y Mfg 6s, 1942..... ee * 49% 45 ERCOLE MAR 6%s, 5345 45 45 — er 
4 iy eS Powee 4%s,’61. 43 3 = + 1% " 82% io iy a El 6s, '35 % 1% 1% _ ; 2B 69 ri S Ravepeenis Gis, ' 5, xw 48 43 43 — 5y 28 43 
_ aR id 5 See ae ‘ 5 : M & Inv 7s, C,’67 26% os 
40 35 Northwest Power 6s, '60 37% 35 35 — s 7 37 Ly +t, wd Gs, = sete eeeeeee 67  §=65% 65% — ‘ 3 — St eps _— stig ase. 
0 Aap 65% 63% 65 +1 55 60% 29% 17 FARM N MTG 75,'63.. 26 26 26 5 
95 86% OHIO EDISON 5s, 1960. 88% 87% 88% + 1 17 88% 55 52 Stan Invest ‘e 55 . 55 +1% 25 s eo” 54 Finland Ind Bk 7s, '44.. 62 60% 60% ; 2 
87% 79% Ohio Power 4%s. D, 1956 sit 79%, 81 if ' er 68% 61 Stand Pow & Lt 6s, 1957 64% 61 61 — 3 40 «660 37 26 Finland R Mtg B és, 6136 33 33 —3 7 34 
96 91% Do 5s, B, 1952 ...... 91% 91 % 24 90 51 48 «Stand Tel 545,A,’43, s7d 4844 48% 48% . ” Be tas 
oe 8414 Ohio Pub S 5s, 1954, sai 84 % cs. 86 Sun Ol 5s, 1934........ 86 “<a 35% 21% GERM © MUN 7s, '47.. 38% 28% 32 +2 130 30% 
87% 76% Okia Gas & ze 5s, 1960: 184 T1% 73 + 1% 12 86 Do y Bocce sssee 89 : Sa 30% 1 ee ewer sot 264 29 +2% 137 .«. 
50 50 ‘Osgood Co 6s, 1938 .... 50. 50 bs 5 4 68 er Til 4%s, 1968.70 68 68 —2 9 69 47 38 Gesfuerci 6s, 68, xw..0 @ @ +3 6 40% 
53 49 Oswego Falls 6s, 1941... 53 51 33 4 4 bo eum ee aces?” a sr = 1 10 = 19% 17% Guant & W RR és, A,'58 18 17% 17% — 1% 23 17 
90% * + ee 
101 2% rao @ & et 548, C,"52 99 + 1% 88 98 100 (97 le a 97 97% + 4 16 97% 77 Ti HAMBURG EL 7s, '35.. 71 71 71 4 
35 i "01 « ee "Sem 85 a ual: m% Of +4 §3 TENN ELEC PR Ss, 'S6 88 87% 87% 11 —iewee < wee ee 1 27 
= Mccccee + on 8 46% _ 
F, i at 86 4 14 85% 83 83 Tenn Power 5s, 1962. . s3 8s — - . 49 
q  F, 1960 qu r) 8g = 79% 71% } Pub Serv 5s, 2970, 7 60 COW rier ts H aa 35 oe — i. — Er or ; 34 ; 
38 B a oY NG xw 58% St 57 57 + if S ie “ 6 7 a Texas ities = Gas Se, 48 He 40 2. —2 10 36% 48, 32 Hung Ital Bk 742, AC,'63 48% 48% 48% 410% 2 
5 bi Pac won = , mes. 55% 3 $ 5 4 54% 19 by _—_ } Cai 6 "1945.2 18 a 18 ~ % 1 iis 60 86 49 mABOO HY DRO 7s, '52. 56 51% 52% + 1% 10 55 
r oe ’ oe ¢ 
79% 72% Fenn Cont LEP 4%s,'7i 73% 12% a te | tay | $6 99% Doe A. 202... a1 0 80% sy mi Ss Mea dace. 8 ae 48 - 
eee ad ee 2022 + 4 , 
iM Se ists’ vt te te . 3 “iG aa Ul ce 1 a & 1 19 86 42% 35 Italian Superpwr 6s, '63. 39 354% 37 + 1 57 38 
76% 72° Fenn Ohio Edi 5'%48,8,'50 73% 72° 72 2 Be 3% 1% Do 5s, 1979 (s6d)..... 3% 3% 3% .. Fe 7 5 LIMA CITY 6%s, ‘58 Sj SOS 6 
86 30% —* Ohis P's 15is,'54 9 91 30% b ~~ Ss 27% 20 ULEN & CO 6s, 1944 26 : me ' 
enn Ss 7, : . eece 22 25 - aad 
9412 92 Penn Tei 5s, 1960, » 93° Fr 3 91% a 95 Union Elec 5s, B, 1967.. 98 ost ay, 1 2 3 Eg 3 54 Medellin 7s, a a fee is ity 18 i 
= = a a “isa, a = . fer Fe 3 a ee 7 ae i860 92% 91 oa + # 60 .. 78% 60 Melbourne El Ts, 146. . 65% 60 = " 6 
eo s + 4 M .. ; —41 + 
: he Ane Se ee “08 54 ms ” ee 86 32 Doe, 1975. x, a Teome 56 52 — 4% é Pr 31 $5y, Mendoun Ts, 'Bl....... 31 30% 31 C+ CF 7 31% 
PRD fomats. GR sg | Sg Say umind ET al eis 998 Som Bom Sy us | “ES EM RETIREE TOS TNO EMR TB 1h 
103 90% Phil EI Pw 5's, 1972. 101% 100% 101 +" 100101 ° 8% 51% Do Shs, 1952 ..-..... pial 17 56 ee a vo a+ eR 128 otf 
ee a ee ee ree a he ie ee ee ee 
beoeee as , os _ mont 4S, A,’ mo +1 1 56 
85 80 Pitts Steel és, 1948 (87d) 76 76 «76 ‘ re 69% 59% Rubber a 29% 19% Prussia Elec 68, 1954... 27% 24 
89 82 Fotomse hee: 1956 84% 6 om + 2% x ite 00°" 96 oe —— ope ign 105% 196" 186% " fi ar Se st ae Piedm't Ee. es "60,87 56, 56 sa — H am% 
ower Corp ‘ + - |b MEERCbeseawae " 
100 9612 Prec & Gamble 4iGs/"47 97% 97° 914 3 3° Do Sapa } lt all a lindtig .— 10% R DE JANEIRO 6%8.'50 15% 15 om 3 5 
102% 100% Public Sve Nd 6a, cifs.102" 100% 100% — 1% 11 101% 48 Do 6i4s, 1935.......... 5353 +'5 . 35 214 Bakr Gas Gis, A, oe. 3 Sy et 20 6 
81% 78% Pub Sve No Ill 448,D,"78 80 78% 80° . % 40 35% Do 6s, 1937........ 38 35% 35% — ' = 3 oe See ee e.. ee +2 2 
posaze 4 4 36% 1 Bas i 
10% gs E, 1980...... 77 Z. 7-3 4 39 Do 6igs, 1939.........: 35% 354% 35% — 3 i” i +h Ruse ° oun a Ot... 2 7S Me J 
De i oes ees —3 0 «3 Do 64s, 1940.......... 308 “a sor, | 14 1, Do Gys, 1919 ........ + 
BE Pub a kia Ss, D. iat Te 74 ue 3 we _ 36% 3 3 1. 32% DY '« bean emesectt § a3 (F 
Paget ’ _ 36. 72 ALS = * 
D, 1980... oe co — ig ts | os” Bh vaKicc a ber me asso ag ae — 3 {oy 10 Santia aoe Sea 2 2 yi 8! 
De 5a C, 1950.02. 0.. 72, 70% 101% $2 68 71% 62% Va Pub Serv 5s, B, 1950 69 66% 67% — Saxon Pub W sane. +i 5 .. 
a = of x, thes’ $% oh : Z 65 44% 20% a we Wks = 3 33. - om 36% 44% + 27 38% 
5s, A, 1946...... ~ - 4% Stinnes (H) 7s, ' — 39 28 
82 81 QU Exnonone G & EL io ee ae eo 56 Do 68, 1946............ 70% 65% 67% + 29 67% 29% 22 Do 7s, 1946, x w..... 26% 24 24% + 37 24 
20) 14 WALD'F AST'RIA x i 1 52 TERN SOCIETE 6 
106. 100% RADIO-K-O f f p 6s, “41-102% 100% 100%-—4% 2... 83 oat “3 83 a fs 7 80 . BOE Sccsaneccn - * 61 55 59% +5% 39 57% 
88% 75 *Reliance Man 5s, 1954. =» @ —¢ 10 «(75 G4 Wash Water Ser 5s, 6095 95 95 — 4 
18" 85 Remington Arms 5145.33 13% 1 13% 2 2 76% 21% West News Del 6s, 1944.25 24 24 — 1 : eS BETS ere MB te OB 
25 12 Republic Gas és, A, 1945 20% 15 16 — a 2 i 55% West Penn 58, 2030..... 61 58% 58% — 1 15 60 S83. Sea Se usd 
$4% 33 oo —y } . ‘A383 7 a 3% — ¢ " 33% a 7% wee Texag Util 56.A, 3t ea 85 + 4 88 Dividend rates in dollars based on last ts or semi-annual 
meee 10014 we Uesivass O Ps | 2% a. ; neg — rns a ay in stock. aPayable in 
¢ cash or stoc ayable in stoc us r cent in stock. gP! 
92% 90 SAFE baa WATER sie eee di 46 S } naan ee "32. i t's - — $ Pe 6 per cent in stock. hPlus 1 per cent in stock. jPlus 2 per eon in 
92% 90 oS UT... eee i $i% % . 3 .. 4 = oe iy eos 58,E,’56 —1 2 82% j stock. kPlus 10 per cent in stock. mPlus 3 per cent in stock. 
BE ees knee ce 90%, 90% + % 90 90 Me jo 58, F, 1958........ + So ss oPius 8 per cent in stock. pPaid last year—no regular rate. 





Security News Notes 


Commonwealth Edison Company 

The report of the Commonwealth Edi- 
son Company for 1931 shows net income 
of $16,322,541 after depreciation, taxes 
and charges, equal to $10.40 a share on 
1,569,420 shares of stock outstanding at 
the end of the year, compared with $16,- 
402,588, or $11.51 a share earned on 
1 425, 100 in 1930. 

Operating revenue was $80,551,164, 
against $84,004,438 in 1930, and net 
earnings after expenses and depreciation 
were $31,567,036, ainst $32,647,724. 
Gross income, includ: ing other income, 
was $24,674,777 contrasted with $23,860,- 
648. Surplus after dividends was $4,249,- 
693, compared with $5,338,318. 

Total output of electricity, produced 
and purchased, was 4,023,855,000 kilo- 
watt nours, a decrease of 4 per cent from 
the 4,191,296,000 kilowatt hours in 1930. 
The decrease in output, Edward J. Doyle, 
president, says in his report, was due in 
part to lessened business activities and 
in part to unseasonably warm Winter 
weather, as a substantial amount of elec- 
tricity is normally used by electric trac- 
tion customers for car heating. 

“The use of electricity by residential 
customers, commercial refrigeration cus- 
tomers and by several groups of indus- 
trial users increased,” Mr. Doyle said. 
“The average residential customer used 
739 kilowatt hours of electricity in 1931, 
an increase of 6.3 per cent over 1930. 
This growth is attributed mainly to the 
increased use of electrical appliances, 
particularly the electric refrigerator.” 

To take advantage of the low interest 
rates prevailing about the middle of the 
year the company retired or provided 
for the retirement of the bonds then out- 
standing under its first mortgage, issu- 
ing $85,000,000 of first mortgage 4 per 
cent gold bonds. The proceeds were 
used in part to redeem $51,774,000 of 





higher interest bonds and in part for 
other purposes. 

The company now has in practical ef- 
fect outstanding only one class of stock 
and one class of bonds, and its refinanc- 
ing will result in a considerable saving 
of interest over the life of the beg’ 
In August the oe sold $20,000 
of 3% per cent gold notes due on duly 
30 next, discharging itself from bank in- 
debtedness and providing for additions 
and extensions during the remainder of 
the year. There were no current borrow- 
ings on Dec. 31. 

During the year the company pur- 
chased from its wholly owned subsidiary, 
the Commonwealth Subsidiary Corpora- 
tion, 20,000 shares of its capital stock at 
$100 a share and 427,500 shares of $6 
cumulative preferred stock at $100 a 
share. The proceeds were used by the 
subsidiary to retire its indebtedness and 
to increase its permanent investments 
solely in the interest of the business of 
the parent company. 

Commonwealth Edison spent $11,432,- 
684 for extensions and improvements 
during the year. Another unit of 145,- 
800 horsepower capacity was added to 
the Waukegan Station of the Public Ser- 
vice Company of Northern Illinois, an 


affiliated .company, but no additional 
generating capacity was installed in 
Chicago. 


The use of natural gas in furnaces 
built for powdered coal was accomplished 
experimentally at Calumet Station, and 
the experience gained has made possible 
the application of natural gas burners in 
powdered fuel furnaces at State Line 
Station, where surplus natural gas is be- 
ing fired when available. 

bering the year there was char as 
retirement reserve $6,139,095, and also 
$1,486,184 embraced in the cost of pur- 
chased energy from outside stations 


partly owned. The amount used to retire 
fixed capital on account of property 
abandoned, due to wear, obsolescence, in- 
adequacies or other causes, amounied to 
$3,713,795, — a net increase in re- 
tirement reserve for the year of $2,425,- 
300. The reserve at Dec. 31 was $45,- 
347,487. 

Fixed capital at the year end was 
$309,856,376, comparing with $302,137,- 
487 the year before. Current assets were 
$30,618,202, including $14,435,240 cash, 
against $33,730,804, including $19,858,- 
027 cash, the year before. Current lia- 
bilities including accruals were $20,305,- 
007, against $20,313,354. Surplus was 
$49,903,398, against $46,031,880. 


Congoleum-Nairn 

Net income of ee ele, Inc., 
in 1931 was $1,030,827 greater than in 
the preceding year, according to the an- 
nual report sent to stockholders. After 
Federal taxes, depreciation and other 
charges last year, it was $1,239,666, 
equivalent, after preferred dividends, to 
90 cents a share on 1,390.000 common 
shares. In 1930, it was $208,839, or 8 
cents a common share. 

The balance sheet shows current assets 
of $17,181,356 and current liabilities of 
$544,887, leaving a net working capital 
of $16,636,469, comparing with a net 
working capital of $17,492,000 at the end 
of 1930. The company has increased its 
reserve for depreciation on buildings and 
equipment from $10,545,000 to $11,026,- 
092, or 48% per cent of the valuation 
of these assets. 


Snider Packing Corporation 
Clifton M. Miller of White, Weld & 
Co., chairman of the reorganization 
committee for Snider Packing Corpora- 
tion, in letters sent to holders of the five- 
year 6 per cent convertible gold notes 
and to holders of the convertible pre- 


ferred stock and common stock, an- 
nounces that the plan of reorganization 
has met with a favorable response and 
to date in excess of a majority of such 
notes have assented to the plan. In view 
of the shortness of the time originally 
allowed under the plan for such assents, 
the committee has obtained from T. H. 
Blodgett, chairman of the board, and as- 
sociates, who have offered to purchase 
notes under option “B” of the plan, their 
consent to the extension of the period to 
March 1, 1932, in any event, and there- 
after until written notice terminating 
such period is given. The letter to note- 
holders is signed jointly by the reorgan- 
ization committee and the _ protective 
committee, of which George E. Warren 
is chairman. 

The letter addressed to stockholder: 
further says in part: 

“According to newspaper reports a 
committee styling itself as ‘Stockholders 
Protective Committee’ is being organ- 
ized by Mr. Louis Bauer, as chairman, 
Mr. David Urdang, secretary, and Mr. 
J. Arthur Adler, counsel, to oppose the 
plan as being against the interests of 
preferred and common _§ stockholders. 
None of the foregoing is a stockholder 
of record of the company and the com- 
mittee has received no communication 
from any of them. The committee has 
been at all times prepared to consider 
any objections from stockholders or an- 
swer any reasonable inquiries, and it 
desires to caution all stockholders who 
have not yet deposited under the plan 
that they carefully investigate the re- 
sponsibility and interests of any partie: 
seeking to act on their behalf. 

“The committee desires to emphasize 
that the plan is designed to -avoid a 
forced liquidation of the company which, 
in the opinion of the management, under 
present adverse conditions, will inevi- 
tably result in the realization of nothing 
whatever for the stockholders.” 
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Reconstruction Corporation Rules on Rail Loans 


struction Finance Corporation, giv- 

ing information for railroads and 
receivers thereof desiring to apply for 
loans under the act reads as follows: 


Loans may be made by the Recon- 
struction Finance Corporation (a) to 
aid in the temporary financing of rail- 
roads and railways engaged in inter- 
state commerce; (b) to railroads and 
railways in process of construction, 
and (c) to receivers of such railroads 
and railways, subject to the following 
limitations: 

1. The board of directors of the Re- 
construction Finance Corporation must 
be of the opinion that such railroads or 
railways are unable to obtain funds 
upon reasonable terms through bank- 
ing channels, or from the general ._~ 
lic, and that the corporation will be 
adequately secured. 

2. Loans must have the approval of 
the Interstate Commerce Commission 
and the form of obligation and terms 
and security therefor must comply 
with the requirements of the Inter- 
state Commerce Commission and of 
the corporation. 

3. The maturity of the loans may 
not exceed three years. 

4. Loans may not be made for the 
purpose of initiating, setting on foot, 
or financing any enterprise not ini- 
tiated, set on foot or undertaken prior 
to Jan. 22, 1932. . 

5. Loans to any one corporation and 
its subsidiary or affiliated organiza- 
tions ny ag exceed at any one time 
$100,000,000. 

6. No fee or commission shall be 
paid by any applicant for a loan under 
the provisions of the act in connection 
with any application or any loan made 
or to be made under the act, and the 
agreement to pay or payment of any 
such fee or commission is unlawful. 

7. The applicant must consent to 
such examinations as the corporation 
may require and that reports of ex- 
aminations by the Interstate Com- 
merce Commission, or other constituted 
authorities, may be furnished to the 
corporation upon request therefor. 

8. Statements and valuations of se- 
curities offered by or in behalf of an 
applicant are subject to all of the gov- 
erning provisions of the act, and all 
such provisions should be read and 
studied by the individual or individuals 
making such statements or valuations. 


Form of Application 


No special form of application is re- 
quired. Nine copies of each applica- 
tion should be filed, three copies, in- 
cluding one signed original, to be de- 
live to the Reconstruction Finance 
Corporation at its office at 1,825 H 
Street Northwest, Washington, D. C., 
and the remaining six copies to be de- 
livered to the Interstate Commerce 
Commission, Washington, D. C. 

Representations and material in sup- 
port of applications should be arranged 
in the following order, as uniformit 
in presentation will expedite consid- 
eration: : 

1. Designation of applicant: (a) If 
a receiver, or receivers, full title, with 
date of appointment, qualification and 
court having jurisdiction; (b) Full 
corporate name of railroad, with States 
of incorporation and dates of incorpo- 
ration; (c) whether applicant is en- 
gaged in interstate commerce, with es- 
sential facts; (d) Whether applicant 
is a railroad in process of construction. 

2. The name, title and address of the 
person with whom conferences or cor- 
respondence should be had with respect 
to the application. i 

3. State whether applicant can se- 
cure the necessary funds in whole or 
in part from any other source and, if 

’ go, upon what terms. If not, the ef- 
forts which have been made and the 
reasons for this situation should be 
stated, giving full details of all nego- 
tiations undertaken. 

4. Consent of applicant to such ex- 
aminations as the corporation may re- 
quire for the purposes of the act in 
order that reports of examinations by 
constituted authorities may be fur- 
nished by such authorities to the cor- 
poration upon request therefor. 

5. Statement that no agreement has 
been or will be made by the applicant 
to pay any person, association, firm or 

corporation, either directly or indi- 
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rectly, any commission or fee for the 
loan applied for and that no such have 
been or will be made by the applicant. 

6. The purpose of the loan and uses 
to which it will be anges and the 
date or dates on which the funds must 
be available to the applicant.: [Note 
limitations of the act with respect to 
new enterprises. ] 

Existing Financial Relations 

The present status of the applicant’s 
existing financial relations with the 
United States as to: 

(a) Loans made to the applicant and 
security therefor: (1) Under Federal 
control; (2) under Section 210, trans- 
ortation act, 1920; and (3) under 
ection 5 of the Reconstruction Fi- 
nance Corporation act of Jan. 22, 1932. 

(b) Claims under Section 209, trans- 
portation act, 1920, and the security 
pledged therefor. 

(c) Claims on account of deficits 
o— Section 204, transportation act, 
1920. 

(d) Payments made by the appli- 
cant on account of excess net railway 
operating income under Paragraph 6 
of Section 15A of the interstate com- 
merce act, and securities pledged for 
indebtedness under that section. Give 
resent status of proceedings before 
nterstate Commerce Commission. 

(e) Any other debits or credits ex- 
isting between the applicant and the 
United States other than mail pay, 
transportation of troops, or income tax 
matters. 


Valuation and Other Loans 


8. State whether applicant desires 
the entire amount of the loan for the 
full term applied for. If so, full par- 
ticulars should be given. 

9. The latest valuation placed by the 
Interstate Commerce Commission upon 
applicant’s property, separately stated 
for owned carrier and non-carrier 
property, and date as of which valua- 
tion was determined, together with the 
aggregate net property changes to the 
latest date to which such changes have 
been reported to the Bureau of Valua- 
tion. 

10. State whether any subsidiary or 
affiliated organization of the appli- 
cant, or any organization of which the 
applicant is a subsidiary, has applied 
for or received loans from the Recon- 
struction Finance Corporation. If so, 
full particulars should be given. 

11. State whether the applicant has 
become a party to the Marshaling and 
Distributing Plan, 1931, of the Rail- 
road Credit Corporation. If not, the 
reasons therefor should be given. 


Receipts From Rates Increase 


12. Comparative statement, by 
months, to date, of the amounts paid 
to the Railroad Credit Corporation de- 
rived from the increases in freight 
rates permitted by the Interstate Com- 
— Commission in Ex Parte No. 


13. Comparative monthly estimate of 
the maximum and minimum revenues 
received and expected to be received 
from the increases in freight rates 
permitted by Ex Parte No. 103. 

14. State whether the applicant has 
applied for or received loans from the 
Railroad Credit Corporation, or wheth- 
er the applicant intends to apply for 
such loans. If so, particulars should 
be given. 

15. Statement of principal commodi- 
ties carried, and statement of ten most 
important industries served. 

16. Statement on detail as to the par- 
ticular facts upon which applicant re- 
lies as to its present and prospective 
ability to repay the loan and to dis- 
charge its obligations in regard 
thereto. : 

17. Detailed description of the se- 
curity to be offered for the loan. The 
applicant must furnish full informa- 
tion, together with copies of docu- 
ments, and date appropriate to the se- 
curity offered. The applicant should 
state its opinion of the value of any 
collateral offered and the basis for 
that opinion. 

18. Schedules A to R below: 


Schedule A 


Miles of line owned; miles operated, 
subdivided as to first track, other main 
tracks, _— track and sidings, and 
total all tracks operated; so 
a oy termini of the road operated. 

tate number of units of locomotives, 


freight cars and passenger 
owned and leased. 


Schedule B 


(A) Comparative income account for 
the years ended Dec. 31, 1921 to 1931, 
inclusive, and for each subsequent 
month of 1932, so far as available, in 
the form prescribed in Schedule 300-I 
of annual report form for steam 
roads, together with an estimate of 
such income, showing the basis there- 
for for the remaining months of the 
current year. State whether the 
amounts reported included revenues 
from increases in freight rates per- 
mitted by the Interstate Commerce 
Commission in Ex Parte No. 103. 

(B) The total dividends declared and 
the total dividends paid for each of 
the years indicated under (A) preced- 
in 


cars, 


g. 
(C) Comparative statement of ex- 
penditures for maintenance of (1) way 
and structures and (2) equipment for 
the years ended Dec. 31, 1921 to 1931, 
inclusive, together with estimates for 
the year ended Dec. 31, 1932, and the 
basis of such estimates. 

(D) For the years indicated in (A) 
above, details of dividend income (Ac- 
count 513), income from funded se- 
curities (Account 514), income from 
unfunded securities and accounts (Ac- 
count 515), and miscellaneous income 
(Account 519). 

Note: The data required by para- 
graphs (A), (C) and (D) above must 
give effect to any restatement of the 
accounts which has been made by the 
Interstate Commerce Commission. 


Schedule C 


(A).—State whether any corpora- 
tion or corporations, transportation or 
other, hold control over the applicant. 
If control is so held (1) the form of 
control, whether sole or joint; (2) the 
name of the controlling corporation or 
corporations; (3) the manner in which 
control was established; (4) the extent 
of control; (5) whether control is di- 
rect or indirect; and (6) the name of 
the intermediary through which con- 
trol, if indirect, was established. 

(B).—State whether any individual, 
association or corporation holds con- 
trol, as trustee or otherwise, over the 
applicant. If control is so held (1) the 
name of the individual or trustee; (2) 
the name of the beneficiary or benefici- 
aries for whom the trust is maintained; 
and (3) the purpose of the trust. 


Schedule D 


Statement of comparative general 
balance sheets as of Dec. 31, 1921 to 
1931, inclusive, and as of the close of 
the latest month for which figures 
are available. Use the Interstate Com- 
merce Commission’s annual report 
form, Schedule 200A and 200L. 

Schedule E 


Details of capital stock. Large roads 
should use the Interstate Commerce 
Commission’s annual report form, 
Schedule 251. Small roads should use 
Schedule 690. 

Schedule F 


Details of long-term debt. Large 
roads should use the Interstate Com- 
merce Commission’s annual report 
forms, Schedules 261M, 261E, 261P, 
262, 263 and 275. Small roads should 
use Schedules 670 and 902. 

A list of the mortgages, pledges or 
other liens should be given, together 
with a brief statement concerning each, 
indicating the property or securities 
encumbered; the mortgage limit per 
mile, if any; and particulars as to 
priority and as to whether “ a 
“closed” or “open end.” 

If practicable one copy each of all 
mortgages, deeds of trust or other sim- 
ilar instruments pertinent to the loan 
requested should be furnished; it will 

necessary to furnish only one eopy 
to the Interstate Commerce Commis- 
sion and one copy to the corporation. 

Schedule G 


Details of loans and bills payable: 
Large roads should use the Interstate 
Commerce Commission’s annual report 
form, Schedule 271. Small roads should 
use Schedule 901. Class II and III roads 
should report in detail items in excess 
of $10,000 and $5,000, respectively. 
Information on bank loans must in- 
clude names of lending banks, amounts, 


maturities, interest rate of obligation 
and security therefor. 
‘ Schedule H 
Details of loans and bills receivable: 
The Interstate Commerce Commission’s 
annual report form, Schedule 223, 
should be used. Class II and III roads 
should report in detail items in excess 
of $10,000 and $5,000, respectively. 
Schedule I 
_ State whether or not the applicant 
is under obligation as guarantor or 
surety for the performance by any 
other corporation, association, firm or 
individual, of any agreement or obli- 
gation. If so, particulars should be 


given. 
Schedule J 


Details of other unadjusted debits. 
The Interstate Commerce Commis- 
sion’s annual report for large roads, 
Schedule 228, should be used. 


Schedule K 


Details of other unadjusted credits. 
The Interstate Commerce Commis- 
sion’s annual report form for large 
roads, Schedule 2066 should be used. 


Schedule L 


The par value of securities of other 
companies, owned, pledged and un- 
pledged, listing each class of securities 
separately, showing purposes for 
which securities are pledged. 

Schedule M 


Comparative statement for the four 
years ended Dec. 31, 1931, of the 
amount charged to operating expenses 
under depreciation accounts, separately 
for way and structures and equip- 
ment, and the estimated amount of 
such charges for the year 1932, and 
subsequently by years during the pe- 
riod for which the loan is desired. 
State whether applicant has received 
or applied for authority to eharge 
amortization depreciation and, if so, 
the basis and reasons for such ac- 


counting. 
Schedule N 


An estimate of (A) non-operating 
imcome, and (B) deductions from 
gross income, as defined and classified 
under Schedule 300-I of the Inter- 
state Commerce Commission’s annual 
report form for large roads, for the 
term of the loan applied for, stating 
under each account the basis of the 


estimate. 
Schedule O 


Statement in detai! of applicant’s 
probable fixed charges and appropria- 
tions of income and surplus for the 
year ended Dec, 31, 1932, and subse- 
quently by years during the period for 
which the loan is desired: 


Schedule P 
If a loan is requested for any con- 
struction purpose other than ordinary 
additions and betterments, copy. of 
complete engineering estimates. of 
costs and time required for comple- 
tion, contracts, maps, &c., should be 


furnished. 
Schedule Q 

If an advance is requested for fi- 
nancing an ordinary program of addi- 
tions and betterments, file list givin 
description and estimated cost for al 
items involving gross expenditures in 
excess of $10,000, supporting detail re- 
garding any very large special items, 
the sum total involved, discussion of 
benefits of program as a whole, and 
extent to which program is under way. 

Schedule R 

Applicant should furnish a carefully 
prepared monthly forecast~ for 1932 
showing the cash balance at the be- 
ginning of each month and the cash 
receipts and disbursements stating 
controlling factors used in making 
estimates. 

Note—In connection with al] compa- 
rative statements spgetios the ap- 
plicati substanti fluctuations: 
should be explained. Omit cents from 
all financial and statistical statements. 
One complete set only of applicant’s 
annual reports to stockholders since 
Dec. 31, 1920, should be furnished to 
the Interstate Commerce Commission 
and one set to the Reconstruction 
Finance Corporation with application. 


The rest of the corporation’s circular 
to the railroads related to legal require- 
ments regarding papers to be. furnished 


with applications for loans. 
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Couhenmnent of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- ° ° Banks 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres 
ons ; 
All Reporting. —. hicago. (Millions of Dollars) 
“Feb. 3, Jan.27, Fen. Feb. 3, Jau.zi,Feb.4, (Thousands) Feb. 10, Feb. 3, Feb. 11, 
Loans: 1932. 1932. 1931. 1932. 1932. 1931. No. of Week Ended. Loans: 1932.’ 1932." 1931. 
Oo riti ane $604 $604 $837 ? © * iar’ ’ I 5. sin dc tpn 6-0 124 17: 
Qh steeritics::-- S35 Foes 1.38 a een | POSGea Reserve Contes an. «=e tll other ............sssccsssccen, Sites | Sistas 
Total... SURSSD F128 $15,668 $1,048 $1,045 $1,418 MERZ = FHA AIS —SHHT. GIS | Total 2... eee eeeeeeeeeeees $4,292 $4,359 $5,513 
S. Gov. soour. Sl SS 6S Se "s10279 "330542 531,569 | United Staies Gov i 
ones secruities._ 3,224 _ 3,206 _3,658 __214 211 _ 297 458,063 308,052 «658/527 | Other securities.  CUneS:: SHR SL 
weeebeen ,014 $461 $586 232,381 216,504 285290 eee pete ease eee e | ae . 
Tot. Teane & inv. sis'aro t$19'902 682 ,012 $1,506 $2,004 182,690 166,454 236,887 Total investments .............. $2,346 $2,435 $2,449 
Res. with Federal 936,471 795,403 1,213,314 ; ns Si 1 a 
rve Banks. $1,460 $1,482 $1,785 $145 $144 $185 184,852 166,251 243,! Loans and investments—Total..... $6,638 $6,794 $7,962 
Cash in vault.... 234 217 17 17 13 122,124 100,489 154,513 comie 
Net demand dep. 11,166 11,453 649 977 989 1,263 193,783 179,826 276, Reserve with Fed’l Reserve ) Banks. $646 $654 $798 
Time deposits.... 5,746 5,771 7,160 397 396 623 137,104 122,983 175,161 | Cash in vault 43 54 
vt. deposits... 453 238 93 ll 11 11 531,563 471,976 1,2 Net demand deposits ee a aaa 4,809 833 
Due from ks. 920 1,736 93 97 162 EE oes ns 5 acs scenenetes 757 758 1,225 
Due to banks.... 2,355 2,311 779 239 229 377 $8,385,727 $7,032,550 $11,058,876 | Government deposits .............. 219 249 14 
Borrowings from 4,282,655 3,461,054 5,601,649 | Due from banks ................... 99 105 79 
Fed. Res. Banks 492 467 65 2 3 2 — ED 6 ab sic does nse so 0.000 pads 819 836 1,328 
+Revised. Total outside N. Y.C. 262 $4,103,072 $3,571,496 $5,457,227 ' Borrowings from Fed. Res. Bank.. 15 35 10 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) — 
: Combined Fed. Res. Banks.. —N. Y. Federal Res. Bank — Condition Feb. 10, 1932. 
RESOURCES. = ?. Feb. 3, re. 11, Feb. 10, Feb. 3, Feb. 11, Gold Total Bills Total U. 8. F. R. Notes Due Members Ratio. 
1932. 1931. 1932. 1932. - District Reserve Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. ents.. $2,071 879 $2,078,779 $1,752,459 $465,239 $465,239 $396,919 | See $204,534, $38. ,000 $55. B, $184,845, $119, 016, ro 71.4 
ag .———- fund with New York .......... 941,395, 70,550,000 1,118,000 575, 264; 811,301,000 69.3 
. S. GRSEET . cccccccccoces 56,962 56,462 34,467 11,312 11,312 13,660 |S meme oe ad petebess 216,585,000 115,657,000 58,463,000 ‘828,000 117,883,000 60.5 
EE 85-0 4.00005 308 882 118,780,000 68,572,000 314,205,000 138,880,000 64.2 
Gold held exclusively against Richmond ........... 35,201,000 14,081,000 454, 006 51,364,000 66.2 
Federal Reserve notes...... $2,128,941 $2,135,241 $1,786,926 $476,551 $476,551 $410,579 | Atlanta ............. 48,899,000 12,621,000 120,591,000 47,828,000 62.2 
Gold settlement fund SD oi055s 50.0000 78,535,000 107,315,000 569,490,000 258,315,000 78.9 
orm Reserve Board..... 7,192 320,005 470,484 132,959 121,427 148,326 Re rae 21,424,000 27, ,000 92,320,000 58,426,000 67.8 
and \gold certificates 936 820,081 331,885 324,403 503,994 Meneses City... 36'904,000 20,058,000 $2306, 68'080;000 60. 
ete ehenenee 1, 14, , ’ , ’ J sas eeee ’ 20, ’ ’ 5 , 030, . 
“hela by bass - alee ....-.. "000 14,399'000 - 29,865,000 41,908,000 —_50'505;000 56.1 
Total gold reserves........ $2,967,218 $2,970,182 $3,077,491 $941,395 $922,381 $1,062,899 | San Francisco ...... 18,000 125,722,000 47,741,000 241,940,000 141,799,000 54.9 
Reserves other than gold..... 196, 197,321 176,855 47,740 46,541 49,085 
Total reserves ............ $3,163,495 $3,167,503 $3,254,346 $989,135 $968,922 $1,111,984 Foreign Bank Statements 
Non-reserve cash ............ 15, 66 14,197 76,649 20,705 19,618 15,770 REICHSBANK 
Bills discounted : i le 
Secured b a ern- (Thousands of Reichsmarks) 
ment oblizations ping kneds 450,326 476,002 79,368 126,527 147,360 25,302 *Feb. 7, *Jan. 31, tJan. 23, tJan. 15, tJan. 7, tFeb. 7 
Other bills discounted....... 369,109 379,166 142,821 44,023 055 26,159 1932. 1932. 1932. 1932. 1932 1931. 
Gold coin and bullion.......... 928,341 947, 956,397 966,241 979.043 2,254,289 
Total bills discounted..... $819,435 $855,168 $222,189 $170,550 $190,415 $51,461 | Reserve in foreign currencies.. 146,750 145,051 151,288 154,843 162,252 181,182 
Bills bought in open market. 169,391 156,100 87,739 64,116 53, 27,756 | Bills of exchange and checks.3,428, rh 3,609,374 3,406,901 3,587,619 3,854,092 ,609,102 
U. S. Government securities: Silver and other coins ........ 140,4 126,122 221,995 177,529 140,053 192,157 
a nnqenigenesanteeos ia 320,110 320,207 80, 145 111,467 35,178 Notes on other banks ......... 6.030 2,074 11,515 8,082 5,470 17,676 
reasury notes ........ 69,530 63,020 192,121 30,017 28,354 42,609 ARE ee ie 129,038 158,338 103,127 108,486 99,016 72, 
Gortiticates and bills 351,794 365,768 336,593 130,956 142,080 SRREE 8 POO oc cc ccccccccccccecs 160,564 160,727 160, 160,645 160,646 102,322 
$609,620 1,118 $281,901 $193,928 Notes 7 aeek RNG tai 3050 316 132 4 $6710? 197/962 4 381504 4 575,351 3 807 256 
Total i 41,434 48,995 y ’ ’ . otes in Circulation .......... , ’ 4,197, 381, ,575, 897, 
nl. sa re ~... Winies igs |= 8 Other maturing obligations ... "332/941 '393'645 370.672 "384°316 '417'212 250/170 
rr 869,793 885,982 872,894 871,508 867,4 334,333 
Total bills and securities. . $1,008,713 $1,708,208 eonn.nee 9083. 906 9005. 377 $373, 108 a “al Coes erccesccccccece 1% 1% 1% 1% 7 5% 
er 5 . * 5 *Cable st; t ision. ir q 
Due om } Seosiem, Danie. gees zoe? at 00 ants 3 14 ; ie } 320 repo: subject to revision. tAs reported in the official Reichsbank statement 
og LEE 57,820 58,008 «=—«14'817 «14° 817 "240 BANK OF ENGLAND BANK OF FRANCE 
All other resources........... 39, 38,436 19,293 14,329 3,970 6,970 (Thousands) (Millions of francs) 
Total resources ..........- $5,466,989 $5,533,301 $4,790,552 $1,663,279 $1,679,013 $1,544,189 Feb. 10, Feb. 3, Feb. 11, at alk alia 
1932. 1932. 1931. chan eaeee 563 71,625 55,632 
LIABILITIES. Circulation ........ £346,519 aa? { - £347, a | Sight bal. abroad.. 8,176 8, ‘881 7,010 
Federal Reserve notes in ac- Public deposits ... 16,435 13,50: Negot. bills bought 
tual circulation ...........0: 661,959 $2,664,003 $1,481,006 $575,264 $574,444 $273,976 Private deposits. . +8 724 110 70 Sioa abroad PERE Sx iF 8,969 8,965 19,267 
Deposits: ers’ accounts. 66.997 71,325 57,655 Com. bills, France. 4,951 6.428 7,231 
ember bank—reserve ac- Other accounts ... 32,727 32,845 33,959 | Adv. against secur. 2,824 2,744 2,976 
SED. 0:0:06-0006660460500 080000 1,904,914 1,937,231 2,364,686 811,301 823,643 992,741 Govt. securities.... 34,625 40,700 36,419 | Negotiable bonds. = 
Government ...............:. 48,331 31,675 28,913 ,582 7,735 7,529 Other securities .. 49,917 » 754 2,829 sinking fund. 6,882 6,898 5,198 
Foreign bank ............... 46,582 61,671 5,306 125 12,016 1,446 Discount and adv.. 13,007 13,634 ,097 | Circulation ........ 438 84,723 71,772 
Other deposits .............. 21,255 424 18,445 8,671 11,454 8,466 Securities 36,910 120 23,232 Total credit current 
Reserves ...... 49,775 48,646 ,001 ~~ > 770 28,273 24,430 
Total deposits ............ ,021;082 $2,054,001 $2,417,350 $852,679 ’ $1,010,182 ME 0.0.0 3.0.005 5 asi6 . 121/293 121,312 141,247 Total sight liab.... 111,208 112,996 102,203 
Deferred availability items. . 339,168 371,161 435,473 91,950 106,914 111,004 Prop. res. to Hen. 42.8% 9% 51.3% EE gaa Gnue 660.8 65.25% 63.39% 54.43% 
a Wi +b6cbedcasesene 158,362 158,500 169,296 60,412 408 65,657 Bank rate .. 6% 6% 3% Bank rate 244% 244% "e 
elie hadi dot sn ean 259,421 259,421 274,636 75,077 75,077 80,575 
ATK ~ ef BN. 05.6006 tune 26,997 26,305 12, 791 7,897 7,322 2,795 MONEY IN CI RCULATI ON AN 
: D MONETARY GOLD STOCK 
Total liabilities ........... 466,989 533,391 ,790,552 $1,663,279 $1,679,013 $1,544,189 
mode at tet ee nen co eG bes - $ $ $ rs WEEKLY AVERAGES OF DAILY FIGURES 
posit and Federal Reserve 5. | T rs ’ 5.8 
note liabilities combin 67.6% 67.1% 83.5% 69.3% 67.8% 86.6% , 4 
Contingent, liability on bills r 
purchased for foreign c 
GEE. 60.5 cocasansensnteed $319,294 $317,681 $445,684 $107,634 $106,021 $145,449 = | 
RESERVE BANK CREDIT AND BROKERS’ LOANS = rlyttitt 5.6 
RELATED ITEMS (New weailligns “0 —- Banks) 
(Millions of Dollars) |. } aa - Be ars) | 
*ge Since 4 — } 
Feb.10, Feb 3, Feb.11, 1932. ae | i 54 aa | 
1932. 1932. 1931. | Feb. 10.... 401 78 7 486 369 117 -—. 3°) tT ort 5.4 
Bills discounted ....... sg 36 587 | Feb. 3.::: 432 66 «867 «(505-363 122 | | | 
United vst tes securities 741 — 8 anita: 2 S&S inant matt EX LN CIRCULATION n 
Other Res ub credit | 78 eS ae oy 13. eee 488 69 6 563 425 138 - BASSTED AOE SEGSON AL VARIATION | & 
; {sep Aun wwek BF 
Total, Res. Ber —— a 3. tS Jan, 6... 905 56 7 568 427 141 | Ja 52 + +— 52 5 
Treas. cur’cy ad ed. (1,764 —22 — 18 | pec. 30 544 41 6 591 442 149 | | ra) 
Money in circulation...5,626 —5  +1,032 | Dec 23°°°' 553 51 7 611 451 160 a a 
k res. bal..1,005 -—32 — 460 | Dec. 16.... 555 98 9 662 500 142 | |S 
Unexpended cap. funds, Dec. 9.... 552 117 21 690 515 175 & 
non-member aep., &c.. 415 —18 + 12] pec’ 2.°°) 567 132 720 532 188 re} $0 50 ° 
DISCOUNT RATES OF CENTRAL BANKS | Nov. = ++» SOL 141 i9 le Mt ln y 
Federal Reserve Present _ Date Nov. lis... $63 lle ie a1 pox gar | |z S 
System: oem Oct IT 1931 9% | Feb. 11::::1.147 315 287 1,749 1,335 414 9 5 
New York ......... 16,1931 2% tNew Clearin ng House rule relating to 348 485 
Philadelphia ....... 22,1931 3 “Loans for ae of others’ became ef- = ‘ 
Cleveland .......... 24,1931 3 fective Nov. 16, a 
Richmond - 25, 1932 4 cone a 
1d, 1931 3 Week Ended Feb. 10, 1932. — 
- 17, 1931 3Y Togports z L || 
- 22,1931 218 erin s..s0hev sd iseil $14,450,000 46 oe 46 
. 12,1930 4 From Argentina .............. . 1.146.000 iA 
. 24,1931 3 From : La MONETARY GOLD STOCK 
28, 1932 4 ms | | i] 
21,1931 2% | From 575 A 
aw ¢ Chiefly as | a te S ea 
10,1931 8 — | | 
is | 
2 i931 2, marmentnda gold, net decrease. . E 
. 12, 1931 10 Total 4.2 - a 
14,1932 2% | Exports: JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OcT NOV DEC JANFEB MAR APR MAY JUN 
y 36. i931 % 1930 1931 1932 
2 S MONEY IN CIRCULATION 
r. 6, 1931 5.84 (Calendar Week Averages of Daily Figures, Millions of Dollars) 
19,1931 7 1932. 1931.- ——. 
RS bo ? Feb. 6. Jan. 30. Jan. 23. Jan. 16. Jan.9. Jan.2. Dec. 26. Dec. 19. Fob. 7. 
» S90 Gs eee TO padjusted ....... 5,645 5,618 5,631 5,646 5,680 5,666 5,727 5,599 $,599 
20,1931 64 | Total ...................+++.+-+ $83,689,000 | Adjusted ......... 748 5,733 5,728 5,692 5,618 5,453 5,398 5,368 4,683 
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No longer isolated electrically, this Skokie Valley farmbouse, nestled in the shadows of the 132 KV lines 9 Public 
Service Company of Northern Illinois, is serviced as adequately as any city dwelling. In 1931 the kilowatt - 
sumption of farms served by this company increased 60 per cent. The number of farm customers increased 44 per cent. 
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FARM 


a electric service to the farms of the nation has 
become an increasingly important performance of the elec- 
tricity supply companies. 


Already some 650,000 farms in the United States use power line 
service. Another 300,000, energized by their individual power 
plants, are wired and ready for interconnection when the power 
lines come within reach of them. 


Despite rapid strides in rural electrification, only about 10 per 
cent of America’s farms have electric service. An important field 
for expansion is thus open to electric power systems. 


LINES | 


We distribute the securities of companies under the direction of 
Mr. Samuel Insull and associates, known as “The Insull Group”. 


Operating in 31 states, many of these companies serve rural areas 
as well as important trading centers. They have been prominent 
in the extension of farm electrification. 


From the viewpoint of the growing business of farm electrifica- 
tion, as well as from that of other increasing uses of electricity, 
the investments in these companies are attractive. Send for our list 


of offerings. Monthly Savings plan available. 


~ Uttity SECURITIES 


ST. LOUIS KANSAS CITY DES MOINES 
MINNEAPOLIS TULSA DETROIT 


LOS ANGELES SAN FRANCISCO LOUISVILLE 
MILWAUKEE INDIANAPOLIS CLEVELAND 


Friday, February 12, 1932 


COMPANY 


230 Soyth La Salle Street, Chicago 


yy SECURITIES CORPORATION—NEW YORK, BOSTON, WASHINGTON, PHILADELPHIA, PITTSBURGH, RICHMOND, HARTFORD, ROCHESTER 
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